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NOTICE. ' a 
is hereby given thata Spe- © 
1 Meeting of the Share- ~ 
WAYAGAMACK PULP & © 
)MPANY, LIMITED, wilk 
he Company's office in the 
ree Rivera, on Thusday, — 
of December next, at the 
b u'clock in the afternoum,” | 
pwing purposes, : 
bnsider and if deemed ad 
ass a resolution au ig 
tors of the Company te 
» Secretary of State of 
Supplementary Letters 
ending and varyihg the 
of the Letters Patent in- 
the Company relative to 
stock by converting the 
standing capital stock of 
ny, namely, 50,000 Com- 
; of the par value of $100 
100,000 Commen sbares 
minal or par value; 
snsider and if deemed ad- 
ass a resolution ratifying 
ming the following By-law 
the Directors of the Com- 


BY-LAW NO. 21” ; 
w to increase the capital! 
e Company. q 
AS it has been decided = 
tion to the Secretary ®- 
nada for supplementary’ 


e of $1 
hb ae Foe without nom- 
value; 

HECREAS for the due cam | 
bf the objects of the Com — 
s been deemed requisite 10 — 
he Common capital 8 
mpany when. converted && 


by an additional 160,008 4 


hares without 
thereby making the total 
capital stock of the Com- 
bo Common shares wi! 
kpar value; 
HEREFORE BE IT ané = 
nacted as By-law No. as 
ws of \ WAYAGAMAT 
APER COMPANY, LIM ! 
? A 
e Common capital gtock of © | 
n en con 
y oc the par value of $100 
100,000 “_ 
minal or par value be 1g 
from 100,000 a 
nout nominal or par ak 
Common shares wi 
par value.” 4 
onsider wns it soometying i 
s a resolu a 
ming By-law No, 22 enact 
ay chtew - mek 
he head office j 
the City of Montreal to the: 
ree Rivers. fot 
of the Board, 
B. L. WILSON, 


SUGAR AMALGAMATION 


Atlantic and Dominion, it is Said, Will 
Unite 


SHOULD HELP THE 
MONEY OUTLOOK 


——— 


«Slow Crop Movement is 
an Unsettling 
Factor 


By Resident Representative, 


MONTREAL.—Negotiations, it is 


understood, are under way that will 


lead to an amalgamation of the At- 
lantic Sugar Refineries and the Do- 
minion Sugar Company of Chatham, 
the latter company producing beet 


sugar as well as cane sugar. ‘It js 


believed in brokerage circles that the 
anges of the Week Reported |help given by the banks this week, 
from Montreal—Heads of in answer to a frank talk on behalf 
Steel Companies on of the brokers, has effectually reliev- 
the Outlook ed the strain of liquidation and the 


vie general downward movement for the 
The further decline in the price of | present. 


while a real evidence that the | HEAVY LOSSES IN 
THE LATEST BREAK 


u is having the effect of emphasiz- 
the financial strain and the ap- 
ssion that Mere is an unsettled | Prices Carried Down $100,000- 
period ahead is indicated by 000 Compares With 
action of the security markets. High of Year 
r, the readjustment is being leisiiostalatacea 
By Resident Representative. 


wally faced in the spirit that it 
the inevitable and that as soon as} MONTREAL.—Where during the 
js passed and a more stable basis | year 1919 the rise in securities carried 
hed there will be ushered in ajan increase of over $100,000,000 to 
od of prosperity and development | the shareholders, the present serious 
which Canada’s agricultural poten-| smash in values has carried prices 
and vast natural resources | down far over $100,000,000 as com- 
i, if intelligently administered by| pared with the high of the year. 
ie government, make her an] The heaviest decline to date has 
nt world factor. In some in-|taken place in Forgings, where there 
tries, which for a time have suf-|has been a drop of 142 points, repre- 
ited depression, there is already aj senting $1,363,200 of a decline. At- 
feeling and reports from New| lantic Sugar common with a drop of 
Tok indicate that in the markets] 125 points is down over $4,370,000, or 
where conditions are usually | allowing for nearly $1,300,000 of pre- 

d of this country, there are be-| ferred which has been converted, the 

ing to be discernible some signs] total decline would be very close to 
movement of commodities. $6,000,000. Ames Holden, at 82 points 

|The general feeling, however, is|—at the last sale—and the preferred 
until the period of restlessness | down 65 points represents nearly $4,- 

uncertainty is past, industrial | 500,000. St. Lawrence Flour with 69 

is will be small, while in many | points is down over $800,000, and the 
ws the decline in commodity values | following ‘show a comparison with 

Mean actual losses, particularly | the high prices of the present yeat 

geompleted products. In the latter| and the low on the present break in 
amection the retailer and wholesaler, | Some 60 securities: 
m the manufacturer, will have to 

wa readjustment also, and it would | apyjtipi 

im that those who are not willing Ames common a 
badjust prices and keep buyers in-| Ames pref. ....... 

d will be likely to suffer when} 4spestes ceet. 
bottom is reached if they are still | Atlantic com. ..... 
ly stocked. However, it is not| Bell Telephone ... 

be forgotten that price trends oft- oo 
g0 below as well as above their | Brompton 

w level and from the bottom | Can. Car 
the present movement—whenever ee 
is reached—there is more than | Forgings 
y to be a reaction. This is par- o on El. .... 
larly so because production is be- | ¥8"- SS: 
im checked and it is the psychology Steamaliion ‘sret.. 
trade that the public does not like | Breweries 
ying if there is a chance of prices en 
: : . gilvie 

ig lower, but will come in quickly | Ont. Steel 
mien there is any tendency to higher | Penmans 
If this is the development — sea 

i accumulated needs have to be} Quebec ve 
fled the recovery after the bottom] Riordon 
reached may be rapid. ° St. Lawr. FI. 


Shawinigan 
Outlook for Money Spanish com. .... 
The general manager of one of the a ee te 
ling Canadian banks points out} Wayagamack . 
mt reduction of commodity values | Woods 
tal contraction of stocks should re-| West — hacen 
w needs for commercial credits and | pow. ate 


Dom. Steel pref... 
that after the movement of the crop | Textile 


should bring about a more | How. Smith 


: aa : ds ... 
hy financial condition. This cae re n 


opinion is expressed by Hayden, Lyall a 
por N Macdona he se s'vicw 
ue a new Se eee weenty Montreal Cottons . 
a Montreal Power.. 
Pretty soon now, there should be some} Smelters 

ovement in the banking position; in- 

unless there is, it would be an] Canners 


Dee. 
2 


8a) 


PONS sign, for if it is not soon bet- 
m the most obtuse now cee that] Dom. I. & S., pfd. 
‘na period of business readjust- aaa alll 
» involving some mardehine: The RIORDON CONTRACT 
sil depend on the readiness to face}. AT RECORD PRICES 
and act accordingly. Whatever else 
erican business man may be, he 
—While in some di- 
For thi h hieh | | MONTREAL. While j 
that basineos rensiion will ag rections pulp prices are inclined to be 
ion. When we see evidence | easier—as a result of holding off on 
Sacrifices, we shall be h to tak 
teastructive attitude, for a is en from a rush of some European pulp 
that business will seem to be at its before the season of Tg inc 
es i rule look for 
aa, it will be when business closes—the mills as a 
teal purchase.” ee a long period. It is —" by the 
it t yet! Riordon Company that they are now 
resigned t ; : ; : 
M that this point han in aur opinion, |making contracts for 1921 at: the 
rapidly approaching it. year. The earnings of the Riordon 
Industrial Outlook Co., 
articles in this special indus-|2€W year ending September 30, ran, 
S ° 000 for the 
carry a tone of confidence if the yoy of nied * a imate of 
optimism, particularly-as re- | Ye8r compared * oe. 
the deferred outlook. The fol- $5,000,000 made pe preferred ; 


» it will be worse. 
with which we shall pass through 
tative. 
Senerally been noted ‘for being prac- By Resident Representative 
ing willing to make proportion-| the part of buyers, and in other cases 
Mest and in this instance, as in all pre- 
a healthy condition to continue for 
rently, however, all are not yet 
: j 
yet been quite reached, though we | highest prices paid during the present 
Pree ber of THE FINANCIAL about $1,600,000, it is stated or at 
Continued on page 16, issue was offered to investors. 


QUIET OPTIMISM 


FELT BY WESTERN 
BUSINESS HOUSES 


Fact That Farmers Are 
Holding Wheat Affects 
Some Lines 


FEW OUT OF WORK 


Clothing Industry Sold Up Far 
in Advance—Loan Companies 
Find Collections Slower 


Than Year Ago 


By E. CORA HIND, 
*Commercial Editor, Manitoba “Free Press.” 

WINNIPEG.—tThere are a good 
many inquiries coming daily as to 
what are the conditions of business in 
the West, and a further query is. 
“How is the fact of the farmer hold- 
ing back his wheat affecting busi- 
ness?” A round of the’ various 
branches of trade in the city indi- 
cates the following: 

In men’s clothing, which is sold 
six months ahead, the orders were 
extremely heavy and no large sorting 
business was looked for and nothing 
has been received. Collections on the 
whole are being fairly met, and cloth- 
ing men expressed themselves as con- 
fident of the outlook for the future. 
In the*general wholsale dry goods 
trade reports are that collections are 
not so good as usual and some ex- 
tensions asked for by country mer- 
chants, but it was stated that in every 
case where extensions had heen asked 
for, that evidence had been — given 
that the farmers of the particular dis- 
tricts had not sold their wheat. 

The agricultural implement trade 
report very much the same conditions, 
but they seem slightly more worried, 
as apparently they fear that the 
farmers are likely to hold their wheat 
until after navigation closes, which 
would practically mean that the wheat 
would not move from the head of the 
lakes, excepting in Jirait21 quantities 
before next May. 


Loan Payments Are Slow 


The loan companies called on stat- 
ed that collections had not been as 
heavy as during October of last year, 
but they attributed tais more to the 
fact that farmers wéfe at work on 
their land than even to the ract that 
they were. not selling their wheat. 
They stated, that since it had-grown 
a little colder that more money was 
coming in, and payments due on the 
last day of October and the first two 
or three days of November had shown 
a marked increase over the preceding 
ten days. 

Some of the iarge retail dry gocds 
houses reported that while the 
month of October had fallen behind 
that of last year, it was almust en- 
tirely in the sale of heavy winter 
clothing. October, 1919, had been ex- 
ceptionally cold and the sale of 
heavy clothing during that month had 
been very active, whereas, this year 
there had been practically no demand 
for real heavy clothing until the 27 
of October and the last three days of 
October and the first three days of 
November had shown sales slightly in 
advance of the corresponding dates of 
1919. 

Very little evidence of unemploy- 
ment was found and all sections of 
the building trade are actively em- 
ployed, and in fact, landlord’s agents 
report it impossible to get any inter- 
ior decorating or repair work done, 
owing to the fact that it was still 
possible to do outside work. A good 
many buildings not contemplated 
earlier in the season are at the pre- 
sent time being rushed to completion. 

The general tone of the business 
men interviewed was one of quiet 
confidence in the future of trade. 
There was no undue optimism and 
certainly no pessimism expressed. 


U. S. PAPER MARKETS 


NEW YORK.—Paper markets con- 
tinue soft with spot newsprint selling 
in some instances at 7% cents a pound 

Volume of business 
‘tinues small with the expected foreign 


Ltd for the first quarter of the | tonnage the chief topic of discussion. 
? \ 


There has been no official confirma- 
tion of advices received last week to 
the effect that Germany had placed 
a ban on exports. It is generally felt 
that the amount of tonnage available 
from abroad has been overrated.” 


’ What is Sir Adam’s Game? 


IR ADAM BECK is personally responsible for the present shortage 
of electricity in Ontario. 


Sir Adam Beck was personally responsible for the shortage of power 


to munitions factories during the war just when our boys at the front were 
desperately in need of support. 
Sir Adam Beck personally prevented the development of 200,000 horse- 


power, and the bulk of this:-water has been running to waste for 14 years 
—and so continues. 


At the present moment, after the Prime Minister, had forced private 


companies to give 15,000 additional horse-power, Sir Adam Beck refuses 
to accept it. 
What deep game is he playing? The Government should appoint a 
commission or imstruct the present one to report upon the situation. 
Interference with power development in Ontario by Sir Adam dates 


back to 1906. In that year when the present plant of the Electrical De- 


velopment Company was being completed it was found that there was more 
watet in the forebay than had been estimated, and that by extending the 
wheelpit and doing other necessary work while the coffer dam was still in 
position, it would be possible to increase the capacity of the plant by 100,000 
horse power. The situation was put before the Ross Government with the 
proposal that permission be granted to extend the plant with the understand- 
ing that the power would be developed tor the people when required at a 
price to be set by negotiation at that time. The Government favored the plan 


and passed an order-in-council subject to the ratification of the Legislature. 
but the election came on and the Whitney administration came into power. 


Influenced by Sir Adam Beck the Whitney Government refused to carry 
through the deal. ‘But for Sir Adam Beck that 100,vUU0 horse power wouid 
pe avaiaule to the people of Untario to-day. 

In 1916 the Ontario Power Company started work on its third pipe line to 
develop an additional 100,000 horsepower. This was under its arrangement 
as to water supply. Sir Adam Beck inter:ered and, talking of his great Chip- 
pawa scheme and the need for ail available water, intiuenced the Govern- 
ment to take steps which killed the project. The company, unable to fulltil! 
contracts, sold out to Sir Adam practically on the latter’s terms. Sir Adam 
himself then went on wih his temporary line at tremendous greater cost 
which for some time has been producing about 40,000 horsepower—the only 
power which the Hydro has developed at Niagara. But for Sir Adam Beck 
there would be another 60,000 horsepower available to the people of On- 
tario to-day. 


These are but two outstanding instances of how Beck policy has brought 
sbout the present situation. The recent legislation to prevent the develop- 
ment of 25,000 horsepower by the E. D. Co. is another. Many other instances 
of neglected opportunities or closed plants may be cited—Sir Adam pub- 
licly stated that it was his policy to close private plants. These altogether 
apart from the policy which has been followed by Provincial Government 
under Sir Adam’s propaganda to discourage private initiative in all parts 
of the Province.’ Applications for permission to develop the many water 
powers have been turned down time and again at Queen’s Park on the advice 
of Sir Adam, and waters have been running to waste all these years. The 
farms and rural districts have been without light or power. 


In face of these facts, Sir Adam’s agents are spreading the cry, “Where 
‘would we be now witHout Beck and the Hydro?” We would be where 
Quebec is, with ample power and cheaper power. 


Ontario’s Black Eye 


“Ontario has got a black eye because of power shortage and new in- 
dustries are going to Quebec,” said Sir Adam recently in trying to blame 
Sir William Mackenzie for the shortage after he had induced the Govern-\ 
ment to pass legislation to curb the development by the Electrical Develop- 
ment Company; referring to the fact that private interests of Quebec were 
advertising that they were able to supply power he described them as the 
enemies of Ontario. And that criticism from the man who as long ago as 
1906 prevented steps being taken to provide 100,000 horsepower without 
public expense for the use of the people. He lacked the vision then of the 
pioneer developers of Niagara’s resources, and has ever since monopolized 
the field. to the detriment of this Province. The people are mow coming 
to realize the facts. 


Rowell Ambitions Crushed 


It is very important that Canadians should understand the United States 
situation that they may not be led to adopt the attitude of Hon. Mr. Rowell, 
one of the chief spokesmen of the Canadian Cabinet, when, in his recent 
address at Toronto, on the International Labor Congress, he wound up 
with a criticism of the Americans for failing. to promptly ratify the Peace 
Treaty, and showed that Canadians were thus entitled to boast of a higher 
standard of morals—to’be the moral leaders of the continent. 


There are two great factions in the United States, one represented by 
President Wilson and his friends, the other by the late President Roosevelt, 
Senator Lodge and others. Back of President Wilson, at .the outset of 
the war, were all the German-Austrians, and all the anti-British elements in the 
U.S., representing, it is variously estimated, thirty to forty per cent. of the 
voters. Led by Roosevelt, the pro-Allies developed the propaganda which 
brought the U. S. into the war, and later opposed the Peace Treaty which, they 
pointed out, was entirely one-sided in that it was made by Mr. Wilson person- 
ally, without any reference to the majority interests in the U.S. More than 
that, they notified the British and French that President Wilson was conduct- 
ing negotiations without consultation with the majority interests in the United 
States, that as his views were opposed to theirs they, therefore, could not be 
committed to them. 


Hon. Mr. Rowell, in his speech, through a misunderstanding of the situa- 
tion, throws his support to the minority at Washington who are not over friend- 
ly to the development of better Canadian-American relations, As has been 
frequently pointed out in THE POST, the material future of Canada is more 
dependent upon the U.S. than upon any other factor. We Canadians need them 
to help us bear our war burdens. We need their money. We need their ex- 
perienced business men to cross over and develop our natural resources. We 
need their farmers to settle our vacant lands. They are enthusiastic about 
Canada and Canadians, first because of the reputation our men made in the 
war; and next, because hundreds of thousands of their men from all ranks of 
life, from all sections of their country, met our men overseas, and found them 
the only congenial friends among the Allies. 


They are ready to-day to come with ‘their millions to help us build up 
Canada, share our war burdens and become loyal Canadian subjects—if we let 
them. But the millions will not come if we misunderstand them and treat them 
with the misunderstanding that Mr. Rowell, quite innocently, ‘advises. 

The above appeared in an article on the front page of THE FINAN- 
CIAL POST December 20, 1919—explaining why Viscount Grey had to leave 
Washington. The overwhelming repudiation of Mr. Wilson by his own 
country last week shows how badly informed were Hon. Mr. Rowell and 
his friends and how accurate was THE POST'S sizing up of the U.S. situ- 
ation a year ago. 

It also absolutely kills Hon. Mr. Rowell’s plans—being persistently 
kept alive by his organ, the Toronto Star—to be the Canadian Ambassador 
at Washington for he would be decidedly unacceptable to a Government 
which he described as being on a lower moral plane. 

Moreover, let us convey this thought to our U.S. friends: Hon. Mr. 
Rowell did not represen t Canadian opinion. fos was so ee = of 

ith Canadi: t that is no longer a mem ° e Gov- 
ne was 4 em in Parliament that the Government, fearful 
of defeat on a Post Office bill, entrusted it to another minister. 


CANADIAN STOCKS 
SUFFER HEAVILY 


IN VIOLENT SMASH 


Drastic Losses Sustained by 
Number of Prominent 
Industrials 


HEAVY LIQUIDATION 


One of the Most Sensational’ 
Breaks of the Year—Result 
of Accumulation of Un- 


favorable Conditions 


Added impetus was given to the 
current downswing of the stock mar- 
kets this week by one of the severest 
breaks of many months. Practically 
every stock was affected, and the 
\osses ranged from fractions to many 
points. The most spectacular per- 
formance was staged by sugar, which 
was subjected to such intense pres- 
sure that it was almost overwhelmed 
and broke former low records by large 
margins. The papers, too, added mo- 
mentum to the downward movement, 
and price recessions of substantial 
proportions were suffered by each. 
The utilities were perhaps the group 
that suffered least in the general re- 
action, losses being only of fractional 
proportions, and in one or two cases 
even slight advances were recorded. 

Coming after weeks of unvarying 
depression, the present week’s slump 
is the more sensational. A pall of 
gloom which had settled over the 
stock-brokers and market supporters 
during the continuance of the break ° 
has been partially dispelled by a minor 
rally at the close of the week. This 
was in accordance with expectations, 
however, and brokers do not hesitate 
to declare that: further breaks may 
materialize before the market has 
reached bottom. This belief is evi- 
dently shared in by a large number 
of market followers, who have placed 
buying orders with their brokers at 
prices somewhat under present levels. 
It is quite evident, however, that there 
are many offerings available upon the 
markets at the moment which should 
yield profit to the purchaser as a hold 
even should prices go temporarily 
lower. 

The combination of depressing cir- 
cumstances which have curtailed trad- 
ing on the exchanges for many weeks 
past, continues undiminished. Money 
is still tight and little improvement 
is looked for until there is a freer 
movement of Canadian wheat .out of 
the country. The report at the close 
of the week that the British Commis- 
sion had made its first purchase of 
the season of Canadian wheat tended 
to restore optimism in a degree, and 
this condition was reflected on the 

Continued on page 16, 


THE POST 


THIS WEEK CONTAINS 


Nationalization of Telephones Fails 
in Great Britain 

Merchant Marine’ Needed to Help 
Foreign Trade 


Pulp, and Paper Exports For Six 
Months Total More Than $87,- 
000 
Western Farmers 
More From Wheat 
No Change Anticipated in Newsprint 
Prices 
The Wabasso Company Will Add 
One-Third to Its Production 


Winnipeg Electric Preferred Issue 
For $3,000,000 


Get $28,000,000 


tures in a Violent Break ° 

Power Shortage Interferes With Min- 
ing Operations 

The Banker as a Promoter of Thrifti- 
ness 

Bankers Are Going to Put Ban on 
Foreign Securities ¢ 

Are the Banks Failing When Needed 
Most? ; 

ee s Developments Are Not Going 


Ahe 

About Wall Street 

The Chariots That Run Through the 
Streets 

Nova Scotia Sells Bonds for US. 
Market 

Cc a Control of Civic Capital is 

rg 

New Life Company Makes Entry Into 
Insurance Field 

Stock Movements of the Week 

Manufacturers of Shoes Reply to the 
- Workers 


When Labor Seeks Protection—Our 
Opportunities in Oil— Deported 
Agent Has Canadian Connections— 
The Future of Fuel 


INDUSTRIAL SECTION 
For Summary see Page 17. 





"BANK OF MONTREAL 
| Capital Paid up a cea muamet 


$1,090,440 
Total Assets $571,150, 138 


EE TE CS AOR 
BOARD OF DIRECTORS: 
Sir Vincent Meredith, Bart., President. : 
Sir Charles Gordon, G.B.E., Vice-President. 
i. one ae w e cmnste rae 
Esq. 0 m. 
M.C. Harold Kennedy, Esq. H. W. Beauclerk, Esq. 
Colonel Henry Cockshutt. J. H. Ashdown, Esq 
E. W. Beatty, Esq. K.C. f 


Head Office: MONTREAL 
Sir Frederick Williazac-Taylor, Geueral Manager. 


(in 
Bank of “ontreai.) 


THE MERCHANTS BANK 


Head Office: Montreal. OF CANADA Established 1864. 


8,400,000 Total Deposits (Sept. 30, 1920) $167,000,000 
sesser7é Total Assets (Sept. 30, 1920) $205,000,000 
President: SIR H. MONTAGU ALLAN, C.V.O. 
Vice-President: A. J. DAWES. 
General Manager: D. C..MACAROW. 
Supt. of Branches and Chief Inspector: T. E. MERRETT. 
General Supervisor: W. A. MELDRUM. 


HOW WE CAN SERVE CORPORATIONS 
AND BUSINESS HOUSES 


Resides guarding their money, while in our care, we can help 
them 
With information on financial questions. 
By buying their Drafts and other negotiable paper. 
By issuing Bank Money Orders, Travellers’ Cheques and 
Letters of Credit. 
By making Collections in every section of Canada and 
abroad, 


Paid-up Capital 
Reserve Fund 


In short, by giving them a Banking service that is modern 
and complete in every detail. 


399 Branches in Canada extending from the Atlantic to the Pacific 


Dividend | 
No. 135 


Notice is hereby given that a dividend at the 
rate of 10% per annum upon the Paid-up Capital 
Stock of the Union Bank of Canada has been de- 
clared for the current quarter, and that the same 
will be payable at its Banking House in the City of 
Winnipeg, and also its branches, on and after the 
First day of December, 1920,to shareholders of record 

. at the close of business on the 15th day of November 
next. 

The Transfer Books will be closed from the 16th 
to the 30th day of November, both days inclusive. 

By Order of the Board. Winnipeg, October 22, 
1920. H. B. Shaw, General Manager. 

SER et A DRE LB SRSA PETE IRE GS MATOS HELIS ASAE SALE EET 


OF CANADA 


Notice is also given that a bonus of 2% has been 
declared on the Paid-up Capital Stock, payable to 
shareholders with the dividend referred to above. 


By Order of the Board. 
Winnipeg, October 30, 1920. 
H. B. SHAW, General Manager. 


THE DOMINION BANK 


Established 1871 


COMPLETE BANKING FACILITIES 


Manufacturers and business houses carry- 
ing their accounts with The Dominion Bank 
are assured of efficient service. 


SAVINGS DEPARTMENT 


Interest allowed on deposits and paid or 
added to accounts twice a year. 


Incorporated 1855 
Capital and Reserve - $9,000,000 
Over 130 Branches 


THE MOLSONS BANK 


Canada needs Exports 
| ause 
Exports mean Prosperity 


The Molsons Bank is prepared to advise and 


assist exporters in their financial problems. 
Efficient service in Canada and abroad 


EDWARD C. PRATT, General Manager 


“Where is no such a condition as “holding your own.” You are either in a 
‘worse or better condition than 4 year ago. Our staff of Specialists"®ap assist you 
| to progress. Write to-day. 
“THORNE, MULHOLLAND, HOWSON & 
Ro sae 4 INDUSTRIAL ADVISORS 
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OF ’PHONES FAILS 
IN GREAT BRITAIN 


British Telephone Service 
Good Argument Against 
Public Ownership 


“WORST IN WORLD” 


Business is Handicapped—One 
Out of Every Two Calls a 
Failure—Does Not Meet 
Requirements 


Sentiment on behalf of public own- 
ership or nationalization in England 
is suffering from the effects of a ter- 
rific body blow inflicted upon it 
through the failure of the telephone 
service under government control. 
“The worst in the world” is one of 
the epithets hurled at the telephone 
service by a. despairing public, which 
is often driven to the extremity of 
delivering its message by letter or 
messenger rather than rely upon the 
undependable telphone. This situa- 
tion has arisen through the failure of 
the government to provide additional 
equipment to keep up with demand, 
with the result that there is irre- 
trievable congestion at the exchanges 
and customers are often forced to 
wait hours until their calls are put 
through. 


The London Evening News has de- 
voted considerable space in laying the 
situation before the public, and some 
of the facts disclosed will be of par- 
ticular interest to the Canadian busi- 
ness man, who has telephone troubles 
of his own. The general situation 
may be summed up in the statement 
of a London customer, as reproduced 
in The News, as follows: 

I never approach the telephone with- 
out expectation of trouble or annoyance 
of some kind or ancther, and it is no ex- 
aggeration to say that one call out of 
every two is a failure from some one of 
the many causes from which the telephone 
fails—-wrong number, engaged, cut off, 
no reply, or general indistinctness or 
confusion. 

A case is cited illustrating the ex- 
tent of the delays which are frequent- 
ly encountered. A call was put in 
from the Central Exchange for Faver- 
sham, a distance of 52 miles, during 
the early part of the morning. The 
delay experienced in getting through 
so exasperated the caller that he took 
the train to Faversham to do his busi- 
ness personally. The call came 
through a few minutes after his ar- 
rival at Faversham, at 5 p.m. 


Another asked why when he went 
to a call office did he find the money 
box choked with pence, preventing 
further use? or why when speed and 
quotatien, as in many a business deal, 
was of the most vital importance, and 
making all the difference between suc- 
cess and failure, must he put up with 
a means of communication which 
turned this class of business into a 
mere gamble with the odds against 
him, or why could he not be sure of 
getting the doctor before the patient 
was dead? 

The following comment is added: 


What the public feels and says with 
vehemence in the street, club and office 
is that the British telephone system does 
not meet requirements at any point. It 
is undeveloped to such an extent that 
there are approximately seven possible 
customers for ,telephones for every 
one actual user. To-day so scarce are 
telephone facilities that big premiums 
are offered for the transfer of a working 
line. The Post Office has never out- 
grown the official view that the telephone 
is a luxury to be used only by wealthy 
people. 

In the United States where there is 
no government telephone monopoly there 
were in service at the beginning of the 
year over 11,000,000 telephones, or ten 
phones, approximately, to each hundred 
of population. In the United Kingdom 
there are at present between 800,000 and 
900,000 telephones in service, or approxi- 
mately two phones per hundred of popu- 
lation. The telephone system of the 
United States is, therefore, five times 
more highly developed in proportion to 
sorely than that of the United King- 

om, 

If the telephone system of the United 
Kingdom were as highly developed as 
that of the United States there would 
now be in service some 4,000,000 to 5,- 
90,000 telephones instead of ~some 800,- 
000, and some 10,000,000 miles of tele- 
phone wire instead of 2,000,000, 


Sir John Rees, M.P., in an inter- 
view, describes the telephone service 
as “irretrievably bad.” The present 
management, he declared, was an ar- 
gument against nationalization, and 
the whole system should go into pri- 
vate hands. He expressed the opin- 
ion that no government department 
could manage with any approach to 
the efficiency shown by the staff 
whose remuneration practically de- 


pends upon their discharging their du- 
ties satisfactorily. 

Perhaps one of the most startling 
examples of the inefficiency of ‘gov- 
ernment ownership is the following, 
quoted from the London Evening 
News: 

In days before the war it was the 
practice of various firms in London to 


‘story, which is a true one. 


. time to come. 


to | 


twopence by the direct route. But the 
cablegram was delivered 20 minutzs or 
half-an-hour in advance of the ordinary 
telegram. And business men to whom 
time is money considered the difference 
in speed well worth the difference in 
cost. 

There are two morals in. this little 
One is that 
professional management and organiza- 
tion will always beat Government man- 
agament at the same work. The direct 
telegraph service between London and 
Paris is operated jointly by the British 
and French Postoffice Administrations, 
whereas the Atlantic cable service is 
operated by private enterprise. Conse- 
quently a quicker service could be given 
over a route 6,000 miles long, over the 
Atlantic and back by private enterprise 
than over a direct line under 300 miles 
long operated by two “nationalized” or- 
ganizations. 

This could not be done now as the 
cable service, like most other things, 
his been disorganized by the war, and 
the cables in all directions are congested 
by the prodigiously long messages, most- 
ly useless, which Government officials 
send to each other. 

The second moral is, that business men, 
practical men of all kinds, will pay uf- 
complainingly for efficiency. They will 
grumble at almost any price, however 
low, when it is accompanied by ineffici- 
ency. 


BRIGHT OUTLOOK | 
FOR TOOKE BROS. 


Large Volume of Orders on 
Hand—Prices of Raw Ma- 
terials Decline 


Despite the evidence of depression 
in many lines of trade, the present 
outlook for Tooke Bros., of Montreal, 
is reported as very encouraging. Man- 
aging Director W. A. Brophey, in a 
communication to THE FINANCIAL 
POST, states that his company has 
sufficient orders on hand to keep all 
the factories running for some 
months to come. Representatives are 
now on the road with the spring lines 
of goods and incoming orders are very 
satisfactory. He adds: 

Sorting business in fall goods has not 
been as good as last year, owing to the 
very mild weather prevailing during the 
past month, but we feel that with the 
splendid crops that have been taken from 
every «province in the Dominion that 
trade should continue good for some 
The luxury tax has been 
the means of hurting the sales with the 
retailer, and I feel, if the Government 
would allow the retailers to absorb it, as 
applied to the jewellery trade, that it 
would not do as much harm as having to 
charge a tax to the purchase. 

The prices of raw materials, such as 
cotton and wool, are on the down-grade, 
but it does not make the great difference 
in the retail price that the consumer 
looks for. For instance, a 20 per cent. 
reduction in the price of print used in 
a $3.00 shirt (retail) only means a differ- 
ence of about 12% cents per garment to 
the retailer, as the saving made on the 
reduced price of the print ig partly made 
up by increased wages, coal, transpor- 
tation, and other items that enter into 
the overhead of a large manufacturing 
plant. 


96 P.C. CANADA’S 
COAL LIES IN WEST 


Mineral Wealth in 
Manitoba Awaits 
Development 


Vast 


While Central Canada is forced to 
rely upon the United States’ markets 
for supplies of coal, which have been 
obtainable of late only at exorbitant 
prices, a vast deposit of coal of im- 
measurable potential wealth lies in 
the western provinces of the Domin- 
ion, an insignificant part of which has 
been utilized thus far to supply the 
local needs. 

Prof. R. C. Wallace, Commissioner 
for Northern Manitoba, delivered an 
address in Winnipeg recently on “Our 
Untapped Resources,” and he stated 
that 15 per cent. of the total coal 
supply of the world lies in western 
Canada. Altogether some 87 per 
cent. of Canada’s coal resources is 
to be found in Alberta, and 96 per 
cent. west of the Great Lakes. In 
considering Canada’s political and in- 
dustrial importance, the question of 
coal must be considered first and fore- 
most. 

Commenting. on the mineral re- 
sources of Manitoba, he said: 

It is now some ten.years since the first 
rumor came down of gold in the north 
country, and it is five years. since there 
was discovered that ore body upon which 
there has been since done continued de- 
velopment. It is not disclosing any sec- 
rets to say that there is in that ore bed, 
as recently checked up by engineers, who 
have spent $200,000 in development work, 
some 16,000,000 tons of ore, disclosed on 
the property, exclusive of any rock beds 
which lie under this ore. It is hard to 
say what it will be worth in the future, 
its future value depending upon the price 
of copper and silver. The price of cop- 
per is the only gambling factor in the 


situation to-day, as far as this property 
is concerned. 


There were many items to consid- 
er in connection with the development 
of the atea, he added. Water power 
would probably cost from $1,250,000 
to $1,500,000, and would require 
eighteen months to complete. Then 
there was the question of smelting 
and fuel. - Transportation was, of 
course, the more serious problem, as 
property could not be operated 


Great Need for Through 
Rates Says Sir James 
Woods 


A PRACTICAL ISSUE 


Manufacturers Should Awake 
to Imperative Need of 
Transportation Facilities 

to Aid With Exports 


That Canada’s manufacturers and 
merchants are not sufficiently awake 
to the prime necessity of exports and 
the imperative need for “through 


freight rates” is the opinion of Sir: 


James-W. Woods, K.B.E. On the sub- 
ject of the Canadian mercantile ma- 
rine, Sir James views the future en- 
thusiastically, believing that only as 
our exports grow can the country ex- 
pand. 


The nation’s exports cannot be 
properly handled, he argues, and 
grow to their fullest’ capacity, under 
shipping conditions that control 
freight rates so as to extract all the 
revenue that the service will bear. 
Conditions and rates must be fixed 
and arranged to bear equitably 
on all classes of merchandise and 
proportionately to different ship- 
ping points of the country. At pres- 
ent freight rates and insurance 
charges discriminate against certain 
Canadian ports, notably on the St. 
Lawrence route. 


Sir James believes that the healthy 
development of our export trade calls 
for official action to relieve this dis- 
crimination. Because the C. G. M. M. 
has made satisfactory profits to date, 
that does not argue, he maintains, 
that the service will continue to make 
profits. The conditions of the past 
few years have been so abnormal the 
making of profits was a simple, al- 
most unavoidable process, granted 
reasonably efficient management. It 
is the next year or two that will try 
the worth of the service. But what- 
ever conditions arise concerning costs 
of operation or competition, Canadian 
export and import freight service 
must be maintained if the country is 
to grow and improve upon its pres- 
ent adverse international trade bal- 
ance. 


A Loss Warranted 


To ensure these future advantages 
and to provide shipping space to take 
care of our export trade, Canada’s 
merchant marine must be kept in 
operation, and Sir James believes that 
this’ should be maintained even if the 
fleet had to be operated at a loss. 
Profitable operation is, however, rea- 
sonably assured if full cargoes can 
be obtained, and it is believed that 
when general business conditions im- 
| prove and the factories of the coun- 
try are again at a reasonable capa- 
city, full cargoes will be possible. 
The Canadian marine fle¢t will secure 
these cargoes if freight rates and 
other charges are equal, as between 
all other competing shipping lines and 
as between the various ports of Can- 
ada and of foreign countries. 


Sir James believes that the govern- 
ment should be ready to absorb any 
adverse difference of freight rates or 
other costs as between various ports 
and shipping lines. He maintains that 
the question of marine insurance, ap- 
plying on extra hazardous routes, 
should be handled so that the charges 
would be reasonably equal to less haz- 
ardous routes. This should be done 
either by an arrangement between 
the Government and the marine in- 
surance companies, or possibly by the 
Government itself handling this class 
of insurance, at ‘least insofar as 
Canadian shipping is concerned. 


Take Determined Course 


That strong and determined action 
is necessary to maintain all the de- 
sired conditions is evident from a 
study of present day international 
conditions and competitions. Much of 
the shipping of the world is at pres- 
ent in the hands of the big liners, who 
can practically ignore any general re- 
duction in freight rates and make any 
changes they wish. This has created 
an especial difficulty in shipment be- 
tween Canada, United States and the 
British Empire. 


SASKATCHEWAN CHARTERS 


REGINA. — According‘ to figares 
from the provincial Government, 
there were 307 companies incorporat- 
ed in Saskatchewan during the fiscal 
year 1919-20, as compared with 185 
for the preceding year. The author. 
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(OVER $87,000,000 
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6 MOS. EXPORTS 
PULP AND PAPER 


Total is Double That of 
Similar Period 
in 1919 


PRICES SOARING 


‘| Huge Advances Over One Year 


Ago—U,8. a Splendid Cus- 
tomer—Prepared News- 
print Records 


The pulp and paper exports of 
Canada can now be expressed for the 
year 1920 to date by doubling the 
figures for last year. This applies not 
only to the month’ of September it- 
self but for the six months of the 
new fiscal year ending Sepetmber 30. 
Part of this increase in the value of 
exports is due to the higher prices 
that are being paid, but it is also 
very gratifying to know that there 
is a considerable increase in volume 
as well. Taking the total value of 
exports of paper afd pulp for the six 
months at $87,243,476, this compared 
with $43,745,972 for the correspond- 
ing period in 1919, or a gain of $43,- 
497,405, or practically 100 per cent. 
Going back two years ago, it is seen 
that the exports are over fourteen 
times as large, for in the first six 
months of 1918 the total was only 
$6,410,990. 

Of this total paper and~ manufac- 
tures of this amounted to almost 
exactly one half, or $43,025,734. 
Chemical pulp exports’ amounted to 
$33,579,554, or more than double that 
of one year before, and over fourteen 
times the amount that was exported 
in 1918. In the case of mechanical or 
groundwood pulp, the increase is even 
greater, as the amount last year was 
$2,613,338, which has increased to 
$10,638,158. Compared with this the 
amount exported in 1918 in the six 
months which came to $227,565, looked 
very insignificant. In the pulp di- 
vision, kraft or sulphate showed the 
unusually large total of $6,887,557. 
The details in the list were as follows: 


Division of 6 Months’ 
Paper and manufacturers of 


Sulphate (kraft) 
Sulphite, bleached 
Sulphite, unbleached 
Mechanically ground 


Exports 
$43,025,764 


18,802,783 
10,638,158 
$87,243,476 

The following shows the comparison 
in the exports for the six months’ 
period ending September 30 for the 
past three years: 


Six Months’ Exports 
1920 1919 
025,764 $27,119,246 
579,554 14,008,388 
Mech. pulp .. .. 8,158 2,618,338 
Totals ., $87,243,476 $43,745,972 
The United States market remains 
infinitely the best provided for Cana- 
dian mills as is seen by figures show- 
ing the destination of these exports. 
For the present year, out of $43,000,- 


000 export of paper, $33,899,788 went 


to the United States; $2,403,079 to the 
United Kingdom, and $6,722,000 to 


other countries. In the case of pulp 
$35,800,000 went to the United States, 
$5,600,000 to Great Britain, and $2,- 
773,000 to other countries. That is, 


out of a total of $87,000,000, $69,733,- 
000 went to the United States, These 


figures work out as follows: 
Destination of Exports 


$43 
33 
10,63. 


Other 
. Countries 


$6,722,897 
2,778,080 
$8,013,727 $69,788,822 $9,495,927 

During the six months the paper 
exports included 33,636 cwt. of book 
paper valued at $356,788, and 376,872 
tons of newsprint valued at $35,760,- 


333, or an average of about $95 a ton. 
Double for September 


For the month of September alone 
exports of pulp and paper amounted 
to $16,490,702 compared with $8,330,- 
557, or an increase of $8,160,145, 
showing almost twice as much as for 


the year 1919. The exports of paper 
alone amounted ‘to $7,855,493, as com- 
pared with $4,587,579, or $108 a ton. 
The exports of chemical pulp were 
more than doubled and the exports of 
groundwood pulp amounted to about 
three and one-half times that of the 
year 1919 for the same month. 

The returns and details for the 
month of September for both years 
were as follows: 

Exports for September 
1920 
$ 7,855,493 


6,758,156 
1,877,053 


U.K. 
$2,403,079 


5,610,648 


O.S. 
$33,899,788 
35,834,034 


Paper .... 
Pulp .. 


1919 
$ 4,587,579 
8,231,576 
511,402 


September 
Paper 
Chem. pulp .. -- 


$ 8,330,567 


& 861,087 
3,913,721 
312,771 


United Kingdem . $ 390,318 
United States . 6,228,615 
Other countries . 1,236,565 


Where tyne Went 
United Kingdom.  $ 1,028,924 


. 
4 .* \ 


1919 
$ 193,171. 


cwt., valued at $1,398,092, or $102 per 
ton as compared with 243,991 cwt., 
valued at 826,089 last year, or $68 
per ton. In bleached sulphite there 
were 222,306 cwt., valued at $1,999,- 
016, or $180 per ton compared with 
87,339 cwt., valued at $453,096, or 
$104 per ton. Unbleached sulphite 
amounted to 513,526 cwt., valued at 
$3,361,048, or $131 per ton, compared 
with 524,769 cwt., valued at $1,942,- 
391, or $74 per ton. In groundwood 
pulp the very heavy increase in value 
is indicated while the amount was 
just about the same the value was 
about three and a half times as great. 
The figures in detail show 424,689 
cwt., valued at $1,877,053, or $89 per 
ton; compared with 415,046 cwts., 
valued at $511,402, or $25 per ton. 
Export of Pulpwood 

Exports of unmanufactured pulp- 
wood for September amounted to 151,- 
541 cords, valued at $2,046,868, com- 
pared with 89,470 cords, valued at 
$884,575 in September, 1919, and for 
the six months’ period, 653,856 cords, 
valued at $7,803,332, compared with 
515,444, valued at $5,089,693 the year 
previous. All of the pulpwood ex- 
ported went to the United States. 


LOAN COLLECTIONS 
SLOW IN THE WEST 


Mortgage Ass’n Secretary Re- 
ports Farmers Are Hold- 
ing Their Wheat 


Loan companies in Western Canada 
are finding loan collections much be- 
low the usual standard at this time 
of the year. The tendency of the 
farmers to keep their wheat off the 
market in the hope that they will be 
able to realize a higher price later 
has added to the credit stringency in 
the West and the mortgage compan- 
ies as well as the banks are having 
difficulty in getting the farmers to 
pay off their indebtedness. 

John Appleton, secretary of the Do- 
minion Mortgage Investments Asso- 
ciation, who has returned to the East 
from a trip through Manitoba and 
Saskatchewan, reports ‘that there is 
a lively demand for mortgage loans. 
The prevailing money rate is 8 per 
cent. \ 
Western farmers, says Mr. Apple- 
ton, are preparing the soi] for 1921 
cropping and there is more land un- 


der cultivation this fall than in any 
previous year, 


SEEK CONTROL OF 
NATURAL RESOURCES 


Western Provinces Resent the 
Federal Government’s Atti- 
tude on Question 


The attitude of the Dominion gov- 
ernment with regard to the provincial 


ownership of the natural resources 


of Manitoba, was characterized as “an 
outrage and an injustice’, by Hon. 
Edward Brown, speaking recently be- 
fore the Canadian Institute of Min- 
ing and Metallurgy in Winnipeg. The 
western provinces, he said, did not 


own their own natural resources, and 


despite every effort to get justice 
from the Dominion government they 
had been unable to make any head- 
way in this regard. In his assertion 
that the position of the Dominion gov- 


ernment. was “indefensible in every 


way”, he was but re-echoing the sen- 
timents of the provinces as a whole, 
and the final appeal for provincial 
control; which will be made as soon 
as Premier Meighen has completed 


his western tour, will be watched with 


widespread interest. 

Hon. Mr. Brown went on to say 
that the western provinces were in- 
vited by the Dominion government to 
a conference with the other provinces 
on this subject, but it was felt that 


it was very unfair and unjust that 


the other provinces, which had con- 
trol of their resources, should have 
one word to say on the subject of 
the problem of the western provinces. 
The conference was unsuccessful. 

The government, he concluded, 
would make one more effort, and he 
hoped that the Dominion government 
would acquiesce and turn over to the 
provinces the natural resources which 
should have been theirs since Con- 
federation. With the acquirement of 
the natural resources, the province 
would be imbued with greater respon- 
sibilities, but these it was fully pre- 
pared to assume. 


HURON AND ERIE 

LONDON.—Promotions announced 
this week in connection with the Hu- 
ron and Erie include the appointment 
of George S. Jewell as city represen- 
tative of the Bond Department of the 
Canada Trust Company at the Toron- 
to Branch, the transfer,of C. Niven 
Judd from London to the Rond De- 
partment of the Toronto brapch, the 
appointment of A. V. D. Hall, ac- 
countant at the St. Thomas @fice, as 


manager, and the 


GETTING $28,000,000 
MORE FROM WHEAT 


Final Participation Certifi- 
cate Payment Makes 
Total 48 Cents 


JAS. DEWART’S WORK 


While Condemning °Govern- 
ment Control, Chairman of 
Wheat Board Performed 

Great Service in West 


By E. CORA HIND, 
Commercial Editer, Manitoba “Free Press.” 


WINNIPEG.—As already indicated 
through the press the final value of 
the wheat participation certificates as 
announced on October 31 showed that 
the total value of each certificate was 
48 cents a bushel. The interim pay- 
ment has been 30 cents, so that 18 
cents, or roughly, some $28,000,000, 
is still to be distributed. The books 
have to be closed for. a short period 
before the making of these payments, 
but before the end of November it is 
expected that the bulk of this money 
will be paid out, and fully 90% of it 
will be distributed in the West, which 
will to some extent offset the slow 
sale of the present crop. It means 
roughly, the farmer of the Canadian 
west received $2.50 a bushel, basis No. 
1 Northern at shipping soint for his 
wheat, a very much better price than 


that at shipping point to the Ameri- 
can farmer. 


Good Work of Chairman Sieinaet 


Chauman James Stewart of the 
Canadian Wheat Boari made his 9- 
ficial announcement of the tunal value 
of the participation certificates in a 
very few words, but it would seem 
unfair to allow this announcement to 
pass without some comment on the 
work done by the Canadian Wheat 
Board, or, to be more accurate, the 
work done, in selling the 1919 crop by 
James Stewart, the chairman. 

In considering the matter, it must 


be borne in mind that in June and 


the earlier part of July, 1919, the 
farmers 


have been very glad if the govern- 
‘ment had guaranteed a price of $2.00 
a bushel for their wheat. After the 
future market had been opened for 
about eight days in July and the price 


had run up to $2.50, they took a very 
different view of the situation and 


clamored for more when it was pro- 


posed to make the government ad- 


vance at that figure, and it was later 
raised to $2.15. For months James 
Stewart was the best, abused man in 
Canada and farmers’ orgatizations at 


their annual meetings passed resolu- 
tions demanding to know where the 


erop was being sold, and what was 
being paid for it, to all of which Mr. 
Stewart made absolutely no reply. In 
July of this year when he announced 
that the participation certificates 
would be worth at least 40 cents a 


bushel, there was a complete change 


of front, and since then the farmers 
have not ceased to demand that the 
wheat board be continued. 


Against Government Interference 


Mr. Stewart is notin favor of gov- 


ernment contro] of the wheat market, 
and has never hesitated to express his 
views along that line, but having heen 
given a task of this kind he performed 
it, and performed it very greatly to 


the advantage of the farmers of Can- 


ada. That he would undertake such 
a task again is extremely doubtful, 
and that any other man could do what 
he has done is even more doubtful. 
For more thap three years he acted 
as head of the Wheat Export Com- 


pany, buyers for the allied buying 
commission overseas, and in that ca- 
pacity he worked with the board of 
grain supervisors during the last year 
of the war and made a tremendous 
record for crop movement. In this he 
was ably assisted by Fred Young, the 
manager of the Lake Shippers’ 
Clearance association, but quite natu- 
rally in doing this work Mr. Stewart 
stepped on the toes of many in both 
the grain and shipping trades, and all 
kinds of silly rumors were started and 
fostered, among them that he was 
making a profit for himself in han- 
dling grain for the allied buying com- 
mission. As a matter of fact, he was 
working without salary. The allied 
buying commission placed the value of 
his services to them at $50,000 an- 
nually, and every year that he worked 
for them Mr. Stewart passed this 
amount over to the British Red Cross. 
There has been a good deal- of pub- 
licity given to the men who worked 
for nothing during the war, but here 
was a man who worked for nothing 
and said nothing about it, which is 
certainly unique. 
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EXCHANGE RATE 
VIL—What Controls It? 


E have shown in former issues of 

this series that currencies, outside 

their own countries, are commodities, not 

money; the advantage of Bills of 

- over gold for making settlements and 

effect of the Trade Balance on the Ex- 

change Rate. In our last article, we ex- 

plained the influence of the Inflation of 

the Currency. We will now deal with the 

effect of the second of the War Finance 

—- the Restriction of the Export of 


Before the War, except during the 

+ greatest financial crises, nen currencies of 

the chief countries could redeemed in 

gold on demand, and the gold could be 
sent to another country. 


The fact that this was possible had great 
controlling influence on fluctuations in 
exchange, for when the premium on a 
of Exchange on any country rose above 
the cost of shipping and insuring the gold, 
settlements were made by such shipments. 
Gold reserves, if depleted by shipments to 
countries where our paper money was at 
a discount, usually were restored by the 
purchase of gold in countries where our 
paper money wasata premium. Therange 
of the rise and ‘fall in exchange was thus 
kept within comparatively narrow limits. 

When war broke out, however, all the 
belligerents prohibited the export of gold 
in order to retain as large reserves as pos- 
sible for their future financing. 

The principal controlling factor in the 
exchange market was therefore withdrawn, 
andthe priceof Bills of Exchange depended 
chiefly on whether the amount offered ex- 
ceeded, or was less than the demand. 

In our next issue, a week from to-day, 
we shall touch upon some other influences 
on the exchange value of the dollar which, 
to keep the problem in its simplest form, 
have so far been omitted. 


THE CANADIAN BANK 
OF COMMERCE 


- Capital Paid up $15,000,000 
Reserve Fund $15,000,000 


This series, when completed, will be pub- 
lished in pamphlet form, 3 ou desire @ 
copy, write to our Head ce, Toronto, 
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THE ROYAL BANK 
OF CANADA 


Tota! Resources 
$586,000,000 
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COLLECTION: 
throughout the West Indies, Central and 
South America, handled promptly and at 


favorable rates. 


The Weyburn SecurityBank 


Chartered by Act of the Dominion Parliament 
TWENTY-THREE BRANCHES IN SASKATCHEWAN 


HEAD OFFICE, - WEYBURN, SASK. 


CTORS: — Alex. Si Pres., Minneapolis, Minn.; Jos. 
Re Oe eree Werten beets i. A. totais, Wares 
i Sask.; H. N. Morphy, Weyburn, 
3 ite Rock, S.D.; N. D.. McKinnon, Wey- 
burn, Sask.; H. O. Powell, Gen. Mgr., Weyburn, Sask. ne 


A General Banking and Foreign Exchange Business Transacted. 
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‘This is the time to in- 
vest to make money. 


Our present List is 
full of Opportunities. 


_ Write to-day for it. 


for Safe Investment 
Ask for Our List 


BALFOUR, WHITE & CO. 
Investment Bankers 


-» Montreal 
padbeadets 
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Specialists 
STERLING 
SECURITIES 


now held in 
Canada 


Buying and selling 
quotations 


furnished. 


as 


Inquiries invited. ~ 


Truax Higgins Co 


MONTREAL 
aro 


THE WORLD 
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by the situation, 
are offering to our clients a new 
and paper company 
capacity of 30,000 
pulp. 
issue carries with it a bonus of 
share with each share 


3 


s/7 £28 


Adoance ssn: and prospectus on request, 
Ryan, Grier 
eee raat 


98NotreDameSt.W. 33 Melinda St, 
Main 1493 Adel. 2246-7 
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WANTED 


A large Toronto corporation has 
an opening for a man with an 


intimate knowledge of finances | 


FOR 1921 LIKELY 
_ $130-$135 A TON 


Announcement Expected 
Shortly of at Least $130 
for Abitibi 
HIGHER THAN IN 1920 


Increase at Rate of $6,500,000 
for Spanish and $3,000,- 
000 for Abitibi—Others 
Benefit Largely 


By Resident Representative. 

MONTREAL—While no definite 
announcement has yet been made by 
any of the newsprint mills as to the 
price for the first. three months or 
first six.months of 1921, THE FI- 
NANCIAL POST understands that it 
has generally been decided to charge 
6% cents to 6% cents per pound, or 
$130 to $135 per ton.. The earliest 
announcement likely would seem to 
be that of the Abitibi Company, and 
this would include Spanish River, as 
the output of both mills for export 
is sold by the same sales company. 
It is learned that the Abitibi Company 
has already contracted for fully 
three-quarters of its output for next 
year, and that the price is left to it- 
self to name. The Canadian Export 
Paper Company may not ahnounce its 
price until the first of December, the 
date referred to before in these 
columns. It would seem probable in 
this case that the price would run 
about $130 per ton, or exactly the 
same as is being charged for the final 
quarter of this year. This company 
sells. the output of Price Bros., the 
Laurentide Company, Brompton, Don- 
nacona, St. Maurice, and others. 

The companies that will feel the 
change most as compared with the 
price that has been ruling for the lat- 
ter part of the present year will be 
Abitibi and Spanish River mills. Each 
of these, according to an agreement 
made earlier in the year, was charg- 
ing 5 cents per pound, or $100 per 
ton. The new price will give an in- 
crease of $30 to $35 a ton for each 
of them over their whole output. 
This, in the main, may be taken as ad- 
ditional profits on each ton, and in 
addition there is the advantage of ex: 
change which will net another $3 if 
it remains at the present level, or a 
total of $33 to $38 a ton according 
to the price that is finally fixed, for 
the paper is payable in New York 
funds. 

Abitibi Will Gain $1,500,000 

The present output of Abitibi is 
235 tons of newsprint a day, but be- 
fore the first of the year it is ex- 
pected that one of the large machines 
will be running which would give an 
extra 75 to 85 tons, bringing the out- 
put then to about 300 to 310 tons a 
day. On all this output there would 
be an increase of $33 to $38 a ton, ac- 
cording to the price finally decided 
upon. 

Taking the output as 300 tons a 
day from the first of the year, the 
increase of $33 would mean, roughly, 
$10,000 a day, or at $38 would mean 
$11,400 a day. For the first half year 
this would mean an increase of $1,- 
500,000 in profits owing to the in- 
creased price, or at the rate of $3,- 
000,000 a year. This would represent 
$12 a share on the common stock, or 
double the whole dividend require- 
ments. What the price will be for 
the last six months of the year, of 
course, no one can tell, whether it will 
be less or more or remain the same, 
and this question will not be settled 
for months from now. 

Spanish $21,000 a Day 

As far as Spanish River is con- 
cerned the gain will be very much 
greater as the output of the company 
‘s so much more, From the first of 
the year the daily output of the mills 
will be about 650 tons, and at $33 a 
ton extra this would mean an increas- 
ed amount of $21,250 a day or $3,217,- 
500 for the first six months, or at 
she rate of $6,500,000 for the year. 
On the common stock of $8,000,000 
this would represent just 80 per cent. 
as compared with 7 per cent., which 
is a liability now for dividend pur- 
poses. Taking the preferred along 
with the common as participating with 
it the increase in net earnings from 


~ HAVE SUMPED 
* It is not often that the trade 
and commerce ed oo 


. ris an in- 
~ and clearly as 


P 
dustry as rapid} 
is the case with the export returns 


for pulp and paper and pulpwood. 
Sat an nantgale of the volume and 

uation for the month of Sep- 

ber of rts shows & ma 
advance in the average prices ob- 
tained by the mills as compared 
with the month of September of 
last year, as follows: 


° 1920 1919 
Price 
Per ton Per ton Inc. 
$108 71 52% 
Bleached Sulphite 
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UTILITIES ARE . 
ACTIVE AND FIRM 


Some Issues Even Advance 
Despite Depressing Market 
Conditions 


The utilities generally continued 
firm in the face of the disturbed con- 
dition of the stock market this week. 
This fact is an indication of the ex- 
tent of he return to favor on the 
part of these securities after many 
months of unvarying depression. This 
improvement is attributed to the gen- 
eral movement to lower prices and to 
the possibility of a reduction of oper- 
ating costs in consequence. There 
was a fair turnover in each of these 
securities and price fluctuations were 
of moderate proportions. Brazilian 
Traction, which continues an active 
market feature, suffered the loss of 
¥% of a point. Barcelona displayed re- 


‘I newed activity, and the price moved 


down from 4% to 4%. Detroit Rail- 
way gained two points from the low 
of last week. Quebec Railway was one 
of the weakest members of the trac- 
tion group, declining to 21% from the 
previous level of 24. 

Twin City has been neglected en- 
tirely for the past week or so, the 
latest quotation at 46 being the high- 
est point attained by this security dur- 
ing the present year. C. P. R. weak- 
ened down to 137%, but even at this 
figure it is well above the average 
price for the year. Winnipeg Electric 
gave one of the most creditable dem- 
onstrations, moving up to 35 from a 
low of 31 reached a week ago. 


STEEL OF CANADA 
OFFERS RESISTANCE 


Bears Up Well in Face of Dis- 
turbed Market Con- 
ditions 


While declines of sensational pro- 
portions were registered this week in 
connection with a number of the 
papers and “Sugar”, and the stock 
market as a whole was violently dis- 
turbed, Steel of Canada was one of 
the stronger features, and closed the 
week at 61, or a net loss of 3 points 
from the high at the outset. As this 
figure had been reached during the 
previous week, a low record for the 
year has not been established, for 
Steel of Canada, as in the case of 
many other stocks. This security, too, 
had a large turnover, the volume of 
transactions on Tuesday last reaching 
a total of 1,960 shares. 

Steel of Canada has experienced la- 
bor troubles during the present sea- 
son, and on one occasion was shut 
down for several days because of coal 
shortage. These difficulties have heen 
cleared up, however, and according to 
reliable information the company is 
operating at capacity. There is a 
general belief, too, that the market 
for steel products will be active for 
some time to come, provided that price 
fluctuations for this commodity are of 
moderate proportions. While there 
is talk of lower prices for steel the 
extent of the decline will depend 
largely upon the movement of prices 
generally. With a large amount of 
construction held over, it would ap- 
pear that a broad market is assured 
for steel products. 

The opening quotation on Steel of 
Canada common at the commencement 
of the year was 88%, but the price 
has moved slowly downward until a 
low of 61 was reached last week. A 
moderate rally developed this week, 
however, which was later offset by 


“ithe break in the market. The junior 


security bears a 7 per cent. dividend, 
and .at present market prices offers 
a yield of 11.4 per cent. 


NEW ISSUE OF STOCK 
BY ATLANTIC MILLING 


Offering Being Made of 8 Per 
Cent. Preferred Shares in 
Maritime Concern 
By Resident Representative. 

HALIFAX.—The Atlantic Milling 
Company, which has been in operation 
since 1907 at Pictou, ‘is making a 
new issue of stock in order to pay for 
extended facilities. They are offer- 
ing $138,000 of eight per cent. pre- 
ferred stock and $62,000 of common, 
the terms par for the preferred with 
bonus of 25 per cent. of common. 
The former issue was for a total of 
$73,000, of which $44,000 was pre- 
ferred. The shares have a par value 
of $10. 

The company operates a flour and 
feed mill at Pictou, and a seed grad- 
ing and cleaning plant to handle 
wheat, oats, barley, clover for the 
seed department which the prospec- 
tus states has grown.to be the most 
important in Eastern Canada and 
with a capacity of 500 bushels daily. 


Its flour and feed mill has a capa-|- 


city of 75 barrels daily of flour, 150 
barrels of cornmeal, 25 barrels >of 
buckwheat and 20 tons of.feed. The 
crimping plant can turn out 600 
bushels daily. The company also is 
engaged in a wholesale grocery busi- 
ness, a venture which is said to have 
proved a great success in the store 
at Pictou. They have occupied rented 
properties at Pictou and they pro- 
pose a store also at Mulgrave. It is 
to purchase warehouses and the neces- 
sary facilities for prosecuting the 
merchandising business at both places 
that the new stock is being issu:d 
as well as to supply additional work- 
ing capital. 

Regarding the stock issue H. M. 
Bradford, who is placing it on the 
market, says both the preferred and 
common stocks are secured by more 
than the full par value of assets. The 
earning power, it is stated, has beer 
demonstrated to be ample for the 
8 per cent. dividend and the belief is 
that it is reasonable to expect divi- 
dends will very soon be available for 
the common stock. The financial 
statement as published is as follows: 

Assets 
Real Estate at Pictou (depre- 
ciated value) 
Mill plant and machinery.... 
Office furniture and fixtures. . 
Property at Mulgrave 
Stock in hand ,000. 
Bills and accounts receivable. 45,334.18 


Cash 424.67 
Proceeds of sale of stock(after 
paying balance due on pro- 
perties) 35,870.00 


$241,459.66 
Liabilities 


Preferred stock (including pre- 
sent issue) 

Common stock (including pre- 
sent issue) 

Bills and accounts payable and 
bank indebtedness 

Surplus of assets over liabili- 


$ 94,000.00 
‘41,500.00 
62,554.69 
48,404.97 

$241,459.66 


SPANISH RIVER 


Subject to Heavy Pressure—Large 
Volume of Transactions 


The altered sentiment on behalf of 
the paper stocks affected Spanish 
River this week and substantial price 
declines are recorded, accompanied by 
a large turnover. On Tuesday last 
aggregate dealings in preferred and 
common on the Toronto and Montreal 
exchanges reached 23,853 shares. 
Spanish River has been subjected to 
heavy pressure during the current 
slump, and the common sold down 
to 83 and the preferred to 87. Late 
in July last the common sold as high 
as 124, and the present level repre- 
sents a decline of 41 points. A high 
of 149 was attained by the preferred 
in June. Both stocks carry a 7 per 
cent. dividend, and at present. levels 
may be considered as on a normal 
basis so far as yield is concerned. 

The present slump is due in part 
to the lack of sustaining power to 
the market, but has been accentuated 
by the wavering of public confidence 
in the market prospects for the paper 
products, in view of the general de- 
cline in commodity prices. 


GEO. M. REID HURT 


London Business Man in Hospital in 
New York. 


LONDON.—Latest word from New 
York indicates that George M. Reid, 
president of the London Chamber of 
Commerce, who is in Roosevelt Hos- | 
pital after being run down by an auto, 
is out of danger. : Mr. Reid sustained 
a slight fracture of the skull and also. 


+ |suffered brain concussion. 


Martin C. Folmar, manager of the 
Canada Life Assurance Co. here, who 
had his ‘leg broken and sustained seri- | 
ous internal injuries when his car. 


rie 3 


Western Colonization Association’s 
$1,500,000 Objective Is Assured 


CALGARY,—Brig.-Gen. H. F. Mc- 
Donald, C.M.G., D.S.0., who has been 
in Eastern Canada for several weeks 
in connection with the work of the 
Western Colonization Association, of 
which he is honorary secretary, gave 
an outline on his return here of the 
progress that has been made in con- 
nection with the project. He stated 
that the immediate “objective of the 
association, which is to raise the sum 
of $1,500,000 for the purpose of car- 
rying out its work is assured. Prac- 
tically the whole of the past two 
months, he. stated, had been spent in 
approaching the various eastern firms 
likely to be interested, and every- 
where, he added, the proposals were 
favorably received. There was a gen- 
erous response to the appeal for 
funds, with the result that $1,300,000 
is actually subscribed, and the asso- 
ciation’s objective of a million and a 
half dollars amply assured. 

The association was formed last 
spring for the purpose of peopling the 
vast tracts of arable land in the prai- 
rie provinces, which are now vacant 
and idle. 
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~ Montreal! 


have witnessed a re. 
vival of interest in Public 
Utility securities. 


Neglected for some time, 
there is every in-tlication that 
this class of security is now 
especially those of compan. 
ies whose electric energy is 
developed from water power. 


{ 
To enable investors to size 
‘ up the situation we have 
prepared a Booklet analyz. 
ing the Public Utility sit. 
uation in detail, which will 
be sent upon request. 
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TORONTO 


ESTATE AND FINANCIAL AGENTS 
Loans Effected, Rents Collected and Estates Managed..Insurance 
Good Business and Factory Property for Sale 


MERCANTILE TRUST COMPANY — 
of CANADA, Limited 
CAPITAL PAID UP $500,000 ~ 


HAMILTON 


BOARD OF DIRECTORS 
PRESIDEN 
CYRUS A. BIRGE 


VICE-PRESIDENTS 
rimsby JA 
DIRECTORS 


MAJOR HENRY L. ROBERTS, G 


C. ©. DALTON, Toronto 

A. E. DYMENT, Toronto 
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SIR JOHN 8. Hane Ris, K.C.M.G. 
._F. KAVANAGH 

COL. JOHN I. McLAREN 


MANAGER 
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INSURANCE 


Promptly effected in all its branches 
FIRE, AUTOMOBILE, ACCIDENT, LIABILITY, ETC. 


Intelligent advisory service 
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LT.-COL. W. H. MERRITT, 
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The Care of Your Property 


If you have not the time or do not féel qualified to look after your property 


the responsibility can. be transferred. 


This Company is equipped to act as your agent, either temporary or permanent. 
The Service it renders covers the care of investments, the handling of real 
estate, the collection of dividends and such general care of your property as you 
may desire. 4 a 


The cost for this service is moderate. 


PRUDENTIAL TRUST COMPANY 


Head Office: PRUDENTIAL TRUST BLDG., Montreal. 
Branches: Halifax, St. John, Toronto, Winnipeg, Regina, Vancouver, Landon, Ené. 
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d a Booklet is 
Public Utility sit- 


anches 
BILITY, ETC. 


Our Weekly 
Market 
Letter 


is regarded as being thor-. 
oughly authoritative and 
comprehensive in its analysis 
of the stock market. 

Most of the important issues 
carefully reviewed each week. 


WRITE FOR COPY 


Chas. A. Stoneham & Co. 


Established 1903 
Stock Brokers 
23 Melinda St., Toronto, Ont. 


ee 
The London Mutual Fire 


Insurance Company 


ESTABLISHED 1859 
5 


$819,069.05 
$358,822. 48 
DIRECTORS : 
A. H. C. CARSON, Toronto, PRESIDENT 
. D. WILLIAMS, VICE-PRESIDENT 
A W. T. KERN 


W. H. HUNTER 
W. J. WILCOX 


HEAD OFFICE, 38 SCOTT STREET, 
TORONTO, 


NAP. G. KIROUAC 
BOND DEALER | 


UNION BANK BUILDING 
56 ST. PETER ST. 


Profits’’ 


Candy is now a staple 
article of commerce. It is 
estimated that Canada 
alone consumes 120,000,- — 
000 pounds each year, with 
a steadily increasing de- 
mand. 


We would like to send you 
particulars of an 8% 
Cumulative Sinking Fund 
Preferred Stock issued by 
one of the most prosper- 
ous of Canadian Candy 
Companies. A liberal 
bonus of Common Stock is 
given, on which it is esti- 
mated over 12% will be 
earned within the year. 


Riciannson, SHEPPARD & THORBURN 


“ee « LIMITED 


INVESTMENT SECURITIES 
Royal Bank Bldg. = 


Toronto 


Since 
| 1894 


For the past twenty- 
six years this Company 
‘has served faithfully 
the interests of its 
clients. 


The consistent growth 
and expansion shows 
that this service has 
been appreciated. 


Through our Bond De- 
‘partment we are in a 
position to serve in our 
usual efficient manner 
investors who contem- 
late the purchase of 
igh-grade securities. 


Our latest offering sheet 
will be sent upon request 
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WILL ADD A THIRD 


| TOITSPRODUCTION) seterring 


|New Machinery Will Mean 


Increase From 7,500 to 
10,000 Looms 


DOUBLING THIS LATER 


When Industrial Conditions 
Become More Stabilized— 
Steady Demand for 
Products 


By Resident Representative. 
MONTREAL.—Extensive develop- 
ments are contemplated by the Wab- 


| asso Cotton Company for next year. 


Plans have been made for an en- 
largement of the present mill at Three 
Rivers from 7,500 looms to 10,000, or 
an increase of 33 per cent. The ma- 
chinery for this will be delivered in 
a-few months and work on the new 
building will be begun shortly. This 
will be four storeys and basement to 
conform with the existing main build- 
ing and run as an extension of it as 
a spinning and weaving mill. In a 
booklet issued to the trade the com- 
pany also refers to a second propos- 
ed addition for the future, building 
number three, another spinning and 
weaving mill, with a capacity of 100,- 
000 spindles or 10,000 looms, which 
would double the capacity of the mills 
as they will stand next year with the 
forthcoming addition, or increase the 
present capacity by 166 per cent., 
from 75,000 to 200,000 looms. It has 
not been decided when the second ad- 
dition will be made, not until condi- 
tions of the readjustment period have 
definitely settled down, and a clear 
estimate can be ,worked out for sev- 
eral years to come. , 

The booklet sent out to the trade 
contains an interesting insight into 
the company’s view of the situation. 
The mill organized in 1907 “for the 
purpose of supplying the Canadian 
trade with finer grade of white cot- 
ton than at that time was fhanufac- 
tured in the country. This ideal has 
been constantly kept before the man- 
agement, with the result that the 
Canadfan wholesaler and converter 
has grown accustomed to look to the 
Wabasse mill for a steady supply of 
fine ‘grade cottons and yarns at a 
price which will enable him to meet 
all competition. The result has not 
been attained without effort. The 
public at first were not willing to 
concede to a Canadian product the 
place hitherto held by the English ar- 
ticle. Perseverance has gradually 
won.” 

it is added that the company has 
had steadily to refuse large orders, 
booking only such guantities as they 
could deliver, and the management 
realizing that this state of affairs 
could not continue took prompt action 
immediately the Armistice was sign- 
ed and ordered additional machinery. 
It is this machinery that will be in 
operation in the new mill before the 
middle of next year. 

While the company took part in 
some of the special export business 
that was accepted on behalf of the 
textile mills of Canada, its business 
is essentially a domestic one, and it 
is believed that it will find a steady 
demand in: Canada not only for its 
present production but for the in- 
crease that will be made by the ad- 
dition to the mills. 

Affiliated with Wabasso is the 
Shawinigan Cotton Company, of 
Shawinigan Falls, which manufactures 
cotton yarns for which it finds a mar- 
ket among the knitting mills in this 
country. The president of the com- 
pany is C. R. Whitehead, who also is 
head of the Wayagamack Pulp and 
Paper Company. 


FORD OF CANADA 


Profits Amount to 67 Per Cent. on 
Outstanding Capital Stock 


The financial report of the Ford 
Company of Canada gives a general 
idea ofthe popularity of the Ford 
Motor Ca? in Canada. According to 
the report, which covers the twelve- 
month period ending July 31 last, net 
profits for the year were $4,696,200, 
after deduction of profits, taxes and 
all other expenses. Dividends paid 
during the year absorbed $1,750,000, 
leaving a surplus on July 31 of §$8,- 
216,300 as compared with $5,270,100 
at the “close of the previous fiscal 
year. The total production for the 
year amounted to 55,616 cars, exclu- 
sive of tractors, as against 39,112 cars 
manufactured in the previous twelve 
months. The profits were equivalent 
to 67 per cent. on the outstanding 
capital stock of $7,000,000. The com- 
pany had originally planned a produc- 

year of 75,000 cars, but in 
general slump in the motor 
fact that Ford 


of 
production it is | per 


NCIAL PO 


at This Time 
to conditions affecting 


the Ontario Steel Products Company, | 


Limited, W. T. Sampson, vice presi- 
dent and general manager, points out 
that while there is ledsened demand, 
the company has the advantage of di- 
versified lines and as the demand for 
some of the products is continuing in 
a satisfactory volume he looks for a 
good average business for the remain- 
ing eight months of the fiscal year. 


“CAR” HAS ON HAND 
$25,000,000 ORDERS 


Work Enough to Keep All 
Three Plants Operating 
Until Next February 


By Resident Representative. 


MONTREAL.—The Canadian Car 
& Foundry Company is free now from 
strikes and getting excellent results 
at all its plants, At Fort William 
2,000 large box cars are being con- 
structed for the Canadian Pacific 
Railway Company. The Montreal 
plants are working on car specialties 
and in a few days they will start on 
1,000 automobile cars for the Grand 
Trunk Railway. There has been some 
delay in- securing materials due to 
strikes and other causes but these 
have been secured, The Amberst 
plant is working on refrigerator cars 
for Government Railways and will 
shortly start on stock cars for the In- 
tercolonial. In speaking to THE 
FINANCIAL POST, W. W. Butler. 
the president of the company, stated 
that they had on hand about $25,000,- 
000 of orders and that the plants 
would be able to run full from now 
till well into February. 

The recent settlement of the strike 
which was referred to in these .col- 
umns, ending in the company start- 
ing to maintain an open shop, appears 
to be working satisfactorily. Speaking 
of the question of wages, Mr. Butler 
said that these had not been cut. 
“We do not intend to make any reduc- 
tion; we will live up to the contract 
we have had with the men.” 


SIX NEW MACHINES 
FOR WAYAGAMACK 


Production of Kraft Paper Will 
Be Increased 100 Tons 
Daily 


By Resident Representative. 

MONTREAL.—Plans for the ex- 
tension of the kraft paper capacity 
of the Wayagamack Pulp and Paper 
Company are well under way, al- 
though serious delays have occurred 
in the making of the machines in Eng- 
land. One of these is on the water 
and a second one is promised before 
the close of navigation. These two 
will be in operation eursy um tue spring 
and will increase the output by 15 
tons a day each of the kraft (manil- 
la) paper. Then four more will be 
received some time, it is expected, 
before the middle of 1921, which with 
an increase of the capacity of the 
present machines ‘by some twenty 
tons a day will give an added produc- 
tion of 100°tons, or a total of paper 
of 175 tons a day. The pulp ma- 
chines will be increased in capacity 
to provide sufficient for the new ma- 
chines, and still leave the present 
surplus for sale of about 110 to 115 
tons a day. 

The company has reached as high 
as $150 a ton for its sulphate pulp 
but a rush of Scandinavian pulp to 
the United States markets during the 
past month cut the price a little and 


sales havVe been made recently for|/ 


about $125 a ton. It is expected that 
with the closing of navigation for the 
Scandinavian countries about the 
middle of this month, the price will 
stiffen again. The kraft paper 
is exported to England, South Afri- 
ca, Japan, and a large number of 
other countries, and the price has been 
running about $250 a ton, so that the 
company is showing an excellent pro- 
fit under existing conditions. 

The special meeting of the share- 
holders called for Dec. 9 will receive 


the recommendation of the directors }/} 


for a doubling of the shares from 
50,000 to 100,000 and at the same time 
an announcement may be made as to 
the price at which the additional 50,- 
000 shares will be offered to holders 
ef stock. 


CONSOLIDATED SMELTERS 
The Consolidated Mining & perage we | 
Company reports ore receipts at Trai 
smelter from October 22, to October 31, 
amounting to 12,125 tons, while for the 
ten months ending with October the re- 
ceipts totalled 299,260 tons, 


DULUTH-SUPER' 
Earnings of the Duluth-Sup 
tion Company for the last 


period in 1919 fe ee ocd 
in a of $3,319 : 
cent. F : to date the ear 


EARNINGS OF B.C. 
- FISHING HIGHER 
Change in Company’s Organi- 


zation—Position of Share- 
holders Unaltered — 


B. C. Fish has followed the general 
trend of the stock market during the 
past few weeks, and is now sellifig 
down to 40, or the low of the year. 
This stock has been practically unaf- 
fected by the recent reorganization, 
whereby the British Columbia Pack- 
ers’ Association ahd the British Co- 
lumbia Fishing and Packing Company 
have been incorporated into one com- 
pany. Sir Henry Pellatt, one of the 
directors, stated that the position of 
the shareholders would be unaltered 
by the change. Speaking of the gen- 
eral position ‘of the company, he said 
that the outlook was generally bright, 
and B. C. Fish, a 6 per cent. stock 
at present market prices, was a very 
attractive investment. 

Business was proceeding satisfac- 
torily, he stated, and the company’s 
ea gs were higher than for the cor- 
responding period last year. Speak- 
ing of dividend prospects, in view of 
the present trade depression, he said 
that he would look for an increased 
dividend on B. C. Fish, rather than a 
reduction in view of the general sat- 
isfactory position. 


ILLINOIS TRACTION 

The September earnings statement of 
the Illinois Traction Company shows 
gross amounting to $1,756,543 as com- 
pared with $1,480,786 for- the same 
month in 1919, an increase of $275,757. 
Operating expenses amounting to $1,- 
402,716 were lower by $343,767, while net 
vmounting to $353,826 showed a falling 
off of $68,009. For the nine months end- 
ing with September gross totalled $15,- 
045,172, an increase of $2,552,282, and net 
amounting to $3,855,395 showed a gain of 
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‘ ACCOUNTANT DESIRES 
POSITION in TORONTO 


Accountant-Bookkeeper, age 37, with 
business ability and best of references, 
Qualified to take charge of office and 
capable of handling correspondences 
and collections. Box 65, Financial Post. 
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GROUP INSURANCE 


Protects Employees and their dependents. 
Wins the good-will of those at home. 
Promotes better co-operation. 

Rewards length of service. 

Reduces labor turn-over. 

Provides ready cash when most needed. 


Employers and Employees, Office Staffs, and all 
connected with business firms and institutions are 
interested in the Group Insurance plans issued "by 
the Canada Life :— 


The Canada Life GROUP TERM PLAN provides 
life insurance for all employees ata very low 
premium rate, ; 


The Canada Life GROUP ENDOWMENT PLAN 
gives insurance protection and also provides an 
Endowment Fund payable in ten or fifteen years 
or at the time the employee retires. 


Full particulars given on application. 


CANADA LIFE ASSURANCE CO. 


Home Office - Toronto 


Dominion Appraisal Company, Ltd. 


Appraisals for Financial and Insurance Purposes 
Write for particulars regarding Supplementary Plant. Ledger 
combined with our Appraisal. 
TORONTO MONTREAL 
8-10 Wellington St. East C.P.R. Telegraph Building 


100°/, MEMBERSHIP. 


On Wednesday, Oct. 20, the Association of Cana- 
dian Advertisers endorsed the statement of W. G. 
Steward of Goodyear Tire and Rubber Company 
that all trade newspapers should be required to 
furnish audited statement of circulation. 


We're with you, Mr. Steward. Every publication 


issued by MacLean Publishing Company is a mem- 
ber of Audit Bureau of Circulations. 


Advertisers who are members of A. C. A. and 
those who are not would be acting in their own 
interests and in the interests of Canadian pub- 
lishers by insisting that every publication in which 
their advertisements appear should come out into 
the open and furnish a statement of circulation 


certified by some independent organization such 


as A. B. C. 


The following MacLean publications will gladly send 


_A.B.C. statement of circulation on request: 


TRADE NEWSPAPERS 


DRUGGISTS’ WEEKLY 
HARDWARE AND METAL 
CANADIAN GROCER 
SANITARY ENGINEER 
DRY GOODS REVIEW 
MEN’S WEAR REVIEW 


MAGAZINES 


MACLEAN’S MAGAZINE 
FARMERS’ MAGAZINE 


TORONTO 


or Trac-j/ 
k of Oc- ji 
tober amounted to $49,477 as compared |} 
with $52,797 


BOOKSELLER AND STATIONER 
CANADIAN MOTOR, TRACTOR AND 
IMPLEMENT TRADE JOURNAL 


MONTREAL 
NEW YORK 


TECHNICAL , NEWSPAPERS 


POWER HOUSE — 
CANADIAN MACHINERY 


CANADIAN FOUNDRYMAN 
MARINE ENGINEERING 
PRINTER AND PUBLISHER 


COMMERCIAL NEWSPAPER 
THE FINANCIAL POST 


THE MACLEAN PUBLISHING COMPARY, LTD. 


VANCOUVER 


WINNIPEG 
CHICAGO 





SPECIAL TO PAPER AND TEXTILE MANUFACTURERS 


L. B. HOLLIDAY & Co., Limited 


MANUFACTURERS. OF , 


ANILINE DYES AND COAL TAR PRODUCTS 
HUDDERSFIELD, England 


have opened a Canadian Office and Warehouse at 
27 St. Sacrement Street, MONTREAL 
Phone Main 8105 


Telegrams: 
“DYEWARES MONTREAL” 
Samples on Application 


STOCKS MAINTAINED 
IN CANADA 


A SK AS ALARA A Ay 
PROTECTION OF SECURITIES 


A box in our safety deposit vaults is the best insurance 
against loss of your securities, jewellery and valuable 
. papers by fire or burglary. We invite you to call on 
us, so that we may shew the facilities which we offer to 
those desiring to rent Safety Deposit Boxes. 130 


HEAD OFFICB: 


TORONTO BRANCH: 
#59 Yonge Strect. 


BRUCE L. SMITH, 
Manager. 


Woods Manufacturing 
Company, Limited 


Tents 

Flags 
Tarpaulins 
Clothing and 
Cotton Fabrics 


Jute and 

Cotton Bags 
Hessians, Buckrams 
Paddings and 
Twine 


FACTORIES AT : 
MONTREAL, TORONTO, OTTAWA 
WINNIPEG, WELLAND 


HEAD OFFICE 
MONTREAL 


Century Coal Company 


LIMITED 


310 Dominion Express Building 
MONTREAL, QUE. 


TELEPHONE 
MAIN 7300 


Business Founded in 1795 


AMERIGAN BANK NOTE COMPANY 


Incorporated by Act of the Parliament of Canada 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS 


AL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS 
OTTAWA 
Branches : 
* MONTREAL 


GEO. O. MERSON & COMPANY 


CHARTERED ACCOUNTANTS 
CONSULTING ACCOUNTANTS AND ADVISERS 
LUMSDEN BUILDING 
TORONTO 


WINNIPEG 


ARE YOU FULLY PROTECTED? 
ASK FOR PARTICULARS OF OUR 


SPECIAL 
INVESTMENT POLICY 


EXCELSIOR 
unc LIFE © 


_ -M. E. Manning, Dist. Mgr,, 208 Excelsior Life Building 


88% 
188 


Spanish River, com. 88 86 
"De. pret... 4.%e 149 88 
Wayagamack 148 110 


COAL TROUBLES FOR 
SYDNEY MINES ENDED 


Presidents Wolvin and Mc- 
Dougall Conclude Satis- 
factory Agreement 


Prices Go Tumbling on. the 
Canadian Stock Exchanges 
This Week 


“GENERAL RECESSION 


Atlantic Sugar Drops 20 Points 
—Papers Lose Heavily—Re- 
sult of ‘Combination of De- 
pressing Circumstances 


MONTREAL.—After a series of 
conferences extending for nearly a 
week it was announced that a suitable 
agreement had been drawn up be- 
tween the Dominion Coal Company 

The price decline inaugurated by|and the Nova Scotia Steel & Coal 
Atlantic Sugar several weeks ago, as-| Company and the United Mine Work- 
sumed such spectacular precipitancy | ers’ representatives. It is believed 
this week that the stability of the|that this agreement will extend for 
entire Canadian market was rudely|. lengthy period and be of great as- 
shaken in consequence. Heavy sell-| sistance to both companies in getting 
ing pressure was applied to practical- | their operations on a more stable 
ly every stock listed on the Canadian |pasis, It is expected to improve ma- 
exchanges, and in the general liquid- terially the average production of the 
ating ‘movement, a number of the|men, which has fallen off over one- 
paper issues. broke sharply as w@ll, al- | third in the past few years. The pre- 
though the declines did not reach the| sident of the Dominion Steel Corpora- 
proportion suffered by  Atlantic| tion, Roy Wolvin, and the president 
Sugar. of “Scotia,” D. H McDougall, acted 

This is but another of the series|for these companies. 
of breaks borne by the Canadian ex- 
changes during the past few months, 
and is the outcome of a combination 


TEXTILE INDUSTRIES 
of depressing circumstances, under FIRMLY ESTABLISHED 
which the market as a whole could 


not bear up. Atlantic Sugar has had|In Better Position to Compete 
a sensational movement during the With the Outside 


past year. The openin uotation 

ew Fra common soa 77 xa for the were 
preferred 120. Under the influe ie = 
of favorable market conditions Seas The textile industry qf: Canada: will 
stocks enhanced very considerably in por get haga se set bamctery Dil ag 
prices until highs of 164 and 184 were with the outside work, waen the Pe- 
recorded. With the tightening of the |Ti0d of readjustment, which is now 
money -market the price declined, but |¥™4er way, is at an end, declared 
a real break developed when the Gov- | G@neral Manager E. Worth, of Cana- 
ernment vetoed the order of the | ‘ian Woollens, to THE FINANCIAL 
Board of Commerce, restraining the|POST. The present situation has 
‘mportation of sugar by Canadian con- | >ee largely brought about by over- 
sumers. Prices again plunged head- speculation on the part of the pub- 
long on: the receipt of the statement | lic, but with normal business condi- 
by C. A. Spreckles, prominent in the| tions resumed the textile industries 
American sugar industry, that sugar would be in a favorable position. Re- 
was liable to break further and be|ferring particularly to the woollen 
carried down to pre-war prices. At-|industry, he said that the companies 
lantic Sugar common. broke twenty |}had taken advantage of the high 
points on Tuesday last and is now|Prices and the unusual demand for 
selling at 45. The stock is carrying | their products during recent years to 
a ten per cent. dividend, but it is|bring their plants to a high state of 
considered quite probable that the | efficiency, and for this reason they 


company may pass up dividends en- 
tirely on the common at the next 
quarterly meeting. ; 


The general financial situation has 
assumed a more sombre aspect dur- 
ing the present week. Foreign ex- 
change markets have slumped badly. 
General business conditions are some- 
what unsettled and Wall Street has 
xeen violently disturbed. 


Papers Suffer 


have been, able to materially improve 
the quality of the work turned out. 
England, he added, had of course been 
the largest shipper of textiles to this 
country, but the industry there had 
suffered and wages had gone up, al- 
‘hough not to the same extent as in 
this country. The Canadian buyer, he 
said, had learned that he can pur- 
chase cloths of just,as superior qual- 
ity as that of English manufacture 


right here in Canada, and that would 
influence sales in the future. 


As to prices, there was no doubt 


Few of the paper stocks escaped in| 
the general slump although special | 


attention was devoted to Spani 
panish 
River and Bromptun. The latter has a ier eanhia Gk cade craie 


, on the market next spring, but the 
iene re stronger fea- prices would not go down to the ex- 
stood up well Sbaleed! seiion nas | tent an echee cies teal 
verses, but this week it sh ees ean eee, eee 
lesadiottente : 7 ared in the only had so far declined in price, 
points is recorded ine ‘cs a iby. | while I late: thn. cost ad Goenda tar 
Spanish River Chasaie: Soa 10 "i — | Maha sie Wie eee ae: 
points on the same occasion, and is ee 
now selling below the previous low ae 
level for the year at 86. It is not 
unnatural that a group of stocks 
which have enjoyed such an era of 
unprecedented popularity so far as 
the Canadian exchanges are concerned 
should suffer when a general period 
of depression develops. The opinion. 
is held in some quarters that under 
the influence of paper exports from 
European countries and the increas- 
ed production locally, paper prices 
are due for a slump. There is no out- 


There has always been a good mar- 
ket in Canada for the ordinary knit- 
ting yarns or the worsted trade, and 
there was no reason why this should 
not be maintained. In fact, he be- 
lieved that the users of Canadian 
knitting yarns preferred these to 
yarns ‘imported from England. His 
own company had just started: the 
manufacture of fine yarns and he 
looked for a good market for this 
1 class of product, although there was 
ward indication of this at the moment | Considerable competition in this par- 
and authorities who are closely jn|ticular field to be encountered from 
touch with the situation declare that | England. 


paper prices cannot and will not come 
down. 


The following table shows the price 
movements of a number of Canadian 
industrials which are more actively 
traded in on the Toronto and Montreal 
exchanges. In each case the present 
price levels are far below the high for 
the year. There are a number of 
very favorable investment offerings 
availabie at the present moment, but 
the money situation is a handicap, 
which even the most ambitions and 
energetic market supporter cannot 
overcome. ' 

The table is as follows: 


Open. 


BIG EXPORT FOR BREWERIES 


Cuba and South America Very Thirsty 
for Canadian Beer 


By Resident Representative. 

MONTREAL.—A scarcity of bottles 
rather than the prospective contents 
is assigned as the reason for National 
Breweries being forced to turn down 
a big contract from Cuba, but: this 
situation will improve shortly, and the 
company looks for an increasing ex- 
port business with the West Indies, 
South America, and other countries 
with the continuance of the United 
|States in the “dry” column. It seems 
likely that this export trade will 
shortly overshadow the big domestic 
business that developed with thé" go- 
ing of Quebec Province into the wine 
and beer division. The stock acted 
fairly well during.the slump _ this 
y, } week, although latterly the liquidation 
was heavy. 

Frontenac Breweries is doing a 
large export business with Cuba and 


High Present 
Quot. foryr. Level 
Ames-Holden, pref. 109 114% 
Atlantic sugar,com . 77 164 
Des Orel. oo vance 120 
B.C. Fish 6. 


Maple Leaf, com... 
Ogilvie Milling ... 
Steel of Cau., com. 


Will Be 7 Per Cent. Cumu- 
lative With 
Bonus 


EARNINGS INCREASE 


qxintididisiecenciitti 
Figures for Ten Months Show 
Net Well in Advance of Last _ 
Year—Higher Rates 
in Effect 


By Resident Representative. 


MONTREAL.—It is understood that 
the investment house of Nesbitt, 
Thomson & Company, who for some 
time past have been dealing specially 
in public utility securities, have pur- 
chased a new issue of $3,000,000 7 per 
cent: cumulative preferred stock of 
the Winnipeg Electric Railway Com- 
pany and that this will be offered to 
the public in a few weeks. The pur- 
pose of the issue is to retire notes 
due in New York and also to wipe out 
the bank obligations. It is under- 
stood that this issue will be offered to 
investors at an attractive figure and 
with it will be given a bonus of eom- 
mon stock. The common stock of the 
Winnipeg Electric Railway Company 
paid a dividend of 12 per cent. up to 
the year 1915, but in the latter part 
of the year the dividend on the com- 
mon was passed. The common stock 
outstanding amounts to $9,000,000 
and there is debenture stock to the 
amount of $4,380,000; and 5 per cent. 
bonds redeemable January 1, 1927, to 
the amount of $1,000,000, of which 
$711,000 are held by the publi¢e and 
$289,000 held by the sinking fund 
trustees. In addition there are first 
refunding mortgage 30-year 5 per 
cent. sinking fund gold bonds redeem- 
able January 1, 1935, to the extent of 
$4,000,000, and gold notes bearing in- 
terest at 6 per cent., due January"15, 
1921, to the extent of $750,000. 


Gross and Net Earnings 


For the first ten months of this 
year, that is to the end of October, 
the company’s gross earnings’ showed 
a very considerable increase over 
those of last year; not only so,. but 
the net earnings were well ahead of 
last year for the same period. This 
is all the more gratifying from the 
fact that the increased fares did not 
come into effect until the first of 
September, so that only two months 
have been counted so far. These in- 
creased fares represent an advance 
from 6 to 7 cents for cash fares, and 
for tickets, which were previously sold 
at the rate of 5 for 25 cents the price 
has gone up to 4 for 25 cents. 
dition the price of gas has been in- 
creased from $1.50 per 1,000 feet to 
$1.75. 


In connection with this issue it is 
interesting to note that the popula- 
tion of Greater Winnipeg for this 
year is estimated at 275,000 as com- 
pared, with 172,000 ten years ago, and 
50,000 twenty years ago. The pro- 
duction of the city’s industries in- 
creased from $8,000,000 in 1900 to 
$39,000,000 in 1910, and $98,000,000 
in 1920. During the same period the 
bank clearings: increased from $50,- 
000,000' ten years ago to $2,500,000,- 
000 during the present year. 


In ad- 


The earnings of the company are 
estimated for the present year at 
$5,250,000 compared with $4,484,000 
last year, a gain of nearly $1,000,000. 
Ten years ago the earnings were $2,- 
826,000, and twenty years ago were 
only $280,000. The estimate of pas-/{ 
sengers @arried this year is 65,900,- 
000; ten years ago the number car- 
ried was 31,000,000, and ten. years be- 
fore that 3,000,000. The power load 
of the company for the present year 
was around 130,000,000 k.w.h. as coni- 
pared with 48,000,000 ten years ago. 

The company owns and operates 
over 112 miles of electric railroad in 
the city of Winnipeg and St. Boniface, 
which is equipped with 324 motor 
cars and twelve trailers, étc. The elec- 
tric lighting wires cover over 100 
miles while the gas mains extend 
about 110 miles. _The company con- 
trols also the Suburban Rapid 
Transit Company owning all the 
stock, operating 21.24 miles of street 
cailway in the municipality of Assini- 
boia and the Winnipeg, Selkirk and 
Lake Winnipeg Railway Company, 
most of which is owned by the Winni- 
peg Company, operating 41 miles of 
Yailway to Winnipeg from the town of 
Selkirk, 


F. W. Dodge Company's review of build- 
ing activities in the United States for Octo- 
ber, says in part: “‘Prolongation of the period 
of businéss uncertainty caused a slump in 
building operations in October. Contracts 
awarded during October in 25 States, compris- 
ing northbeastern quarter of the country 


St. John, N.B. 


Victory 
Bonds 


—of the Dominion of 
Canada may be pur- 
chased to yield the fol- 
lowing rates of interest 


516% Bonds Free from Dom 
inion Income Tax 

Due Price 
Dec., 1922, 98 

Nov., 1923.98 and int. 6.22% 
Dec., 1927,97 and int. 6.00% 
Nov., 1933, 9614 and int. 5.89% 
Dec., 1937,98 and int. 5.68% 


Yield 
and int. 6.37% 


Subject to Income Tax 


Nov., 1924.97 and int. 6.36% 
Nov., 1934, 93 = andint. 6.26% 


We shall welcome an opportunity 
to serve you in your investment 
matters irrespective of the amount 
of your funds. 


26 KING ST.E.TORONTO 
MOMTREAL. LONDON ENG. 


Government, Municipal 


and 


Corporation Bonds 
To Yield 
5.90% to 744% 


We have a very complete 
list. Before investing se- 


“cure particulars of our 


offerings. 


—— 


EASTERN SECURITIES 


COMPANY, LIMITED 


Halifax, N.S. 


Mia a eel ege Gulls 
Sse OER Reed 


86 Norre Dame Street West. 
ete (°)) B84. ee 
Ree Se ete) 


Special Savings A ounts 


Perhaps you are thinking of 
opening a special account of 
some kind and are a little un- 
certain as to how to go about 
it. If so, consult us and we 
will gladly help you to solve 
your problem. 

Our complete facilities and 
experience of over sixty-five 
years in dealing with all 
classes of deposit accounts en- 
able us to offer a service that 
will meet your ‘requirements no 
matter what they may be. We 
take special care to see that 
Joint Accounts and Trust Ac- 
counts of all descriptions are 
properly opened. 

Treasurers of Church funds 
and funds of Fraternal Socie- 
ties and various other organl- 
zations find this a mast con- 
venient depository. 

Full checking privileges al- 
lowed and interest at 

THREE AND ONE-HALF 
per cent. per annum paid and 
compounded half-yearly.. 


CANADA PERMANENT 
MORTGAGE 
CORPORATION 


TORONTO ST. TORONTO 
Assets over Thirty-three Millions 


ESTABLISHED iss 


BRADSTREET’S 


Offices Throughout the CivilizedWorld 


We Present a Record-- 
Not a Prospectus 


en en oy years x 
gorous, consciencious an 
succesef work, 


John A. Thompson 


Comet Mase one 
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L.N. Rosenbaum & Co. Inc. 
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W. ROSS ALGER’ & CO. 


Investment Bankers 
Dealers in ———. Municipal and 
We specialize in Western Bond Issues. 
EDMONTON and CALGARY, ALBERTA 


ALLAN, KILLAM, McKAY, Ltd. 
McLeod Building, Edmonton, Alberta 
Special attention given to interests 
of out-of-town clients. Real Estate, 
Mortgage and Financial Agents. 
Rental and Property Management 
a Specialty. 
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POWER SHORTAGE 
AFFECTS MINING 
IN COBALT FIELD 


Weather Conditions Reduce 
Supply of Available 
Water 


LABOR NOW BETTER 


Situation in the Mining Camps 
is Improving Daily and Gold 
Operators Stand to Make 
Increased Profits 


COBALT.—The labor shortage in 
the mining camps has given way to a 
power shortage, which, on account 
of the dry fall is almost universal in 
Ontario. However, the outlook for 
the mines is bright. The weather is 
mild, and intermittent rains and light 
snowfalls have materially improved 
the situation. Right now the mines 
are slightly curtailed, but there is 
every indication that soon all will be 
running stronger than ever. The la- 
bor shortage in all the camps is get- 
ting better daily. Another hopeful 
feature is that costs are steadily tum- 
bling, and to-day with silver running 
around 80 cents, plus exchange, the 
mines continue to make an excellent 
profit. Of course'with the stationary 
gold price, the lower the costs the 
greater the profits, so that the gold 
camps stand to reap a great benefit 
from declining overhead. 


An interesting report has just been 
issued on Gowganda by A. G, Bur- 
rows, Government geologist. Gow- 
ganda must in‘the not distant future 
be a big silver camp, but it has got 
to have transportation facilities and 
power before it’ will get anywhere. 
Give this camp these two absolute 
necessities and forty or fifty proper- 
ties will start working immediately. 
There are many excellent prospects 
in that camp lying idle to-day. Some 
of them are in an excellent state of 
development and their owners are 
well able to finance them. 

Gowganda has been producing sil- 
ver for eleven years, starting in 1910 
with 481,523 ounces. Total, produc- 
tion to the end of 1919 was 5,430,152 
ounces, of which the bulk has come 
from the Miller Lake O’Brien. The 
best year was in 1917 when slightly 
over a million ounces was produced. 


The Millerette was the chief producer, 


in the first three years. Recently the 
Trethewey operations have come for- 
ward with very good possibilities. 

If a new mine can be found by hard 
work and wide prospecting to replace 
the old one at Cobalt, the Crown Re- 
serve will get it. Besides the Cobalt 
mine, where all immediate possibilities 
are about exhausted, its activities in- 
clude Gillies Limit, Hound Chutes, 
North Cobalt, Temagami, South Lor- 
raine, Larder Lake and Northwestern 
Quebec. The latter two are gold pros- 
pects. 

In Kirkland Lake they are making 
rapid strides forward. Recently some 
interesting reports have been receiv- 
ed of excellent finds on the Kirkland 
Lake Gold, the -Ontario-Kirkland, and 
one of excellent progress on the Orr 
property. Besides several other smal- 
ler companies, with holdings in the 
camp, are making plans to get oper- 
ations under way. 

Ontario-Kirkland 

The Ontario-Kirkland report is to 
the effect that ore has been found in 
a fault on the 450-foot level, the first 
assays of which run $73 per ton. The 
importance of this find is that this 
property is situated about a half mile 
off the main ore body on which prac- 
tically all the producers of the camp 
are located. Success here tends to 
prove that the camp is not confined 
to a one-vein system. 


The Hunton-Kirkland is on the same | 


system as the Ontario-Kirkland and 
it is making good progress. Its 
capitalization is to be increased by a 
million one dollar shares to $2,500,000 
to pay for development and mill con- 
struction. 

The Minaker-Kirkland and Vindi- 
cator properties are planning to oper- 
ate. The Kirk Gold, with property 
in Bass Lake, Sudbury district, re- 
ports good results. : 

The report of the Dome showing 
earnings of 49 cents a share’ for five 
months is favorably commentefl on. 
Some surprise is expressed that so 
much of the earnings should be taken 
up in writing off for depletion and 
depfeciation.. This amount was $307,- 
849, or at the rate of $738,800 a year. 


McIntyre-Porcupine 


Qn the McIntyre-Porcupine the de- 
velopment of a large ore body lying 
below the 1,000-foot level and paral- 
leling the original No. 5 vein, is now 
regarded as one of the most favorable 


Hollinger as well. It is conceded that 
this body is a continuation of the 
84 vein of the Hollinger, and this 
vein is the greatest individual deposit 
so far opened up on the Hollinger, 
being estimated to contain an ore 
reserve of $6,282,620 as so far opened 
up, and this is chiefly above the 800 
foot level. The McIntyre find indi- 


cates that it runs to a much greater 
depth. 


The resumption of operations on 
the V. N. T. is being eagerly awaited 
as in this property Porcupine looks 
for its next big mine. The workings 
are not as yet dewatered. 


Ore in sight in the mine is, esti- 
mated to amount to over $1,250,000 
contained in something like 130,000 
tons. This includes development work 
down to the 600-foot level.. The new 
plans are for extensive lateral work 
on the present levels and also the ex- 
tension of the shaft to a greater depth 
and on the resumption of operations 
this will be sunk to the 900 or 1,000 
level and main haulage levels will 
be cut. The mill will be increased 
‘to 150 tons a day. 


Northerown’s crosscut to the 
Thompson-Krist should shortly cut 
the section which showed 15 feet of 
$4.20 values in a diamond drill hole. 
This is the indicated ore which led 
to the amalgamation of these proper- 
ties. 


The crosscut is now in the corner 
of the Crown lot and the plans call 
for running into Krist ground 200 feet 
and then turning east. The mill is 
handling about one hundred tons daily, 

There is a report ‘of an excellent 
find of zinc being made in the vicinity 
of the Porcupine Camp. 


The Skead Gold Mines made an im- 
portant find in a test pit sunk on a 
vein. On the surface the body was 
20 feet wide but narrowed under- 
ground. 


INTERNATIONAL CO. 
REDUCES OUTPUT 


Increased Profits Are Shown 
By Financial Statement of 
Nickel Compary 


The International Nickel Company 
is reported to have reduced produc- 
tion of its Northern Ontario plant by 
25 per cent., which will approximate 
a reduction of 3,000 tons of nickel 
matte per month. The depression of 
business in the United States and an 
impaired nickel market in conse- 
quence is given |. as the reason for the 
cut. About three hundred men are 
affected, but none of the regular staff 
of employes will be let out. This re- 
duction brings production to about a 
pre-war basis of 1912 and 1913, 


The report of the earnings for the 
six months ended September 30 last, 
issued in New York a few days ago, 
indicates a substantial advance over 
the figures for the corresponding pe- 
riod of last year. A surplus after 
charges, Federal taxes, and preferred 
dividends, of $1,994,640, is reported, 
equivalent to $1.19 a share on the 
$41,834,600 common, as compared 
with a surplus of $510,602 or 30 cents 
a share for the corresponding period 
of 1919. In the first half of the year 
the company earned $3,729,675, as 
against $2,441,454 for the first six 
months of last year, 


DOMINION GLASS 


An inquiry by THE FINANCIAL POST 
as to a story that the Dominion Glass 
Company intended to make large exten- 
sions immediately in order to cope with 
the increased demand for bottles from 
the breweries met with a denial offici- 
ally. The company has been doing an 
excellent business for the past year, and 
when the annual statement is presented 
in a week or so a very satisfactory re- 
port is expected. The stock has held up 
wel] in spite of successive disappoint- 
ments in regard to an increased divi- 
dend. : 


MINING STOCK QUOTATIONS 
Week Ending Nov. 9. 

High Low Close 

Adanac .... 2 1% 1% 

Atlas 10 dies he 
Beaver .... 839% 36% 
Cons. Smelt. 23 19% 
Coniagas .. 2.25 wees 
Crown Res.. 22 20% 

Dome Ext.. 50 42 

Dome Lake. 4 Bie 
Dome Mines 14.10 ‘12.75. 
Gt. ‘Northern 2 er 
Gold Reef.. 3% 3% 
Hargraves . 3 1% 
Hollinger . ae 5.50 
15% 


Sales 


Hunton 
Keora 
Kirk. Lake.. 
La Rose .. 26 eek. 
Lake Shore. 1.08 1.04 
McKinley .. 49% 47 
McIntyre .. 1.95 1.93 
Mining Corp. 1.69 
Moneta .... 9 
Newray ... 


Teck Hughes 7 
Timiskaming 32% 
Thom. Krist 
Trethewey . 27% 


Mion Dome, 5% 


| the 


OF OVER 25 PER CENT. 


Reductions in Prices to Cover 
Raws and Meet General 
Conditions 


By Resident Representative. 

_MONTREAL.—The Dominion Tex- 
tile Company has announced its new 
schedule of prices showing a reduction 
on current market quotations of from 
25 to 35 per cent., an average of close 
to 30 per cent. This will apply to 
all new business and to all orders 
on the books on which the company is 
behindhand in making deliveries. It 
will not apply, however, to those con- 
tracts where deliveries are still due 
under the terms of the contract, but 
the jobbers must receive these goods 
at the original price. This condition 
set by the company will save it from 
the reduction on a fairly large quan- 
tity of orders still unfilled. 


It is stated that the decline in prices 
is due in the main to a rather heavy 
drop in the price of raw cottons, while 
at the same time the company, in view 
of general declining markets, is pre- 
pared to accept a smaller margin of 
profit. That is, while the percentage 
may remain the same the value of 
the proguction, owing to the decline, 
will drop and the total profits seem 
certain to decline as well. It is hoped 
that. business will continue steady, 
with orders spread out rather than 
coming in large quantities each sea- 
son, but without the drawback of a 
strike of nearly two months, which 
affected profits last year, the com- 
pany’s showing in the current year 
should be a fairly satisfactory one. 
It must be remembered that the 
greater part of the year that ends on 
March 31 next saw the company turn- 
ing out goods at the higher level of 
prices. 

While little‘has been heard of the 
plan to build a huge mill at St. Lam- 
bert, the idea has not been abandoned 
in the slightest and is waiting ‘simply 
for building conditions to become a 
little easier. It is expected that the 
domestic demand will be sufficient to 
take care of the production of this 
new mill as well, which will be far 


larger than any other mill in Canada | 


to-day. 


On the market this week the textile 
stock felt the downward influences 
that were general, but there was very 
little liquidation, as for the most part 
the stock is held for investment pur- 
poses. . 


BRAZILIAN TRACTION 


Position Is Fundamentally Sound— 
Outlook for Shareholders 


Brazilian Traction has been an act- 
ive market feature throughout the 
present year, but for many weeks past 
it has been selling at low levels. This 
is due in part to the general depressed 
condition of the stock markets, and 
to the fact that there does not ap- 
pear to be any likelihood of a resump- 
tion of dividends in the very immedi- 
ate future. Watt & Watt, Toronto 
stock brokers, draw special attention 
to Brazilian Traction in their latest 
market letter. and emphasize the 
soundness of the company’s position. 
Brazilian is now selling at less than 
half its average pre-war level, they 
point out, although the company is in 
a far stronger position now than then. 
Since the inception of the company 
and its subsidiaries, nearly $37,000,- 
000 has been put back into the prop, 
erties out of earnings, and the’ pres- 
ent block value of the stock is in ex- 
cess of $87 a share. 

‘The present earning power of the 
company, after ample allowance for 
depreciation, is close to 7 per cent. 
The resumption of dividends, they 
add, has been delayed .by the neces- 
sity of financing extensions out of 
earnings. The “inevitable improve- 
ment of the bond market next year 
should hasten the time when the com- 
pany’s needs can be financed by the 
issue of bonds, and thus in due 
course permit the restoration of the 
dividend.” 

Se 
ROYAL TRUST COMPANY 





| 
| 





The twenty-first annual general meet- | 


ing of the shareholders of the Royal 
Trust Company was held at Montreal on 
Tuesday of this week. The president, 
Sir_ Vincent Meredith, who presided, re- 
pofted a satisfactor} year and continued 
growth in the business. The old Board 
of Directors were re-elected and at a 
subsequent meeting Sir Vincent Mere- 
dith, Bart., was re-elected president, and 
Huntly R. Drummond, vice-president. 


QUEBEC RAILWAY GETS GAS 
INCREASE 


Quebec Railway, Light, Heat and Power 
Company struggled long and bravely this 
week against the flood, but had to suc- 
cumb at last with a lower figure than at 
any previous time this year. The com- 
pany has been granted an increased gas 
rate by the Quebec Council, and higher 
fares on the street railway are expected 
in the near future. .The president of 


Zia the Lorne C. ebster, has 


the West after a visit to Japan. 


AFTER THE HARVEST 


protect the gains of another abundant year by the 
safeguard of Life Insurance. 


A Life Policy gives PERMANENCE to pros- 


perity. It guarantees the welfare of dependent 
+ ones, 


Life Insurance is not expensive. A little money 
and good health are the requisites—you may have 
the money next year—but the good health may 
have gone. So arrange your protection now—and 
arrange it in the Company issuing Policies that 
cost least and return the highest Profits. 


The Great-West Life Aeturauie Co. 


Dept. oil Head Office: Winnipeg 


Western Canada Flour Mills Company 


A. KELLY Limited J. E. MACFARLANE 


oT Head Office: Toronto re 


Mille at 
Winnipeg 
Edmonton Victoria 


Daily Capacity—Flour, 10,000 barrels Rolled Oats, 1,000 barrels 
MANUFACTURERS OF 


PURITY FLOUR PURITY OATS 


Goderich 


Brandon er 


P. Lyall & Sons 
Construction 


Company, Limited 
Toronto - Montreal - Ottawa 


McDOUGALL & COWANS 


(Members Montreal Stock Exchange) 
34 KING STREET WEST - ‘TORONTO. 
HEAD OFFICE: 
93-95 NOTRE DAME STREET WEST, MONTREAL 


Branch Offices 
Ottawa — St.John — Winnipeg — 
Connected by Private Wire 


Quebec — Halifax 


The Canada Permanent Trust Company 


Head Office:. Canada Permanent Building, Toronto 
Capital Paid Up - - ONE MILLION DOLLARS 
DIRECTORS : 
W. G. Gooderham, President. 
R, S.; Hudson, Vice-President 
and Joint General Manager. 
George H. Smith, Sec’y-Treas. 
F. Gordon Osler 


J. H. G. Hagarty 
George W. Allan, 


‘John Massey; 

Joint General Manager. 
Col. A. E. Gooderham 
John Campbell, S.S.C. 
William Mulock 
K.C., M.P. E. R 


Ontario Branch: 


Canada Permanent Building, Toronto Street, Toronto 
Manager: A. E. HESSIN 


. C. Clarkson 


When selecting a Trust Company as an Executor, choose one whose fixed policy 
is to give 


FINANCIAL ASSISTANCE 


to Estates being administered by it. 


CAPITAL ISSUED AND SUBSCRIBED 


1,171,700,00 
PAID-UP CAPITAL AND RESERVE.............--......eeee eee P 860,2 


_ The Imperial Canadian Trust Cg. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC 


HEAD OFFICE: WINNIPEG 
BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY. 


VANCOUVER AND VICTORIA 


EXECUTOR UNDER WILL 


The Company acts in this capaci 
management or distribution of your Estate will 
not be a side-issue with us. Such work is 
our specialty, and we shall not be gaining our 
experience in handling your Estate. The 
Company’s Officers have handled many such 
Estates and will bring to bear their wide 
experience in caring for yours. 


and the 


Authorized 
Capital: 
$1,000,000 


Offices 





The Bank of NovaScotia 


NE of the distinguishing features of 
this Corporation is the Inspection 


members of the Board of Directors, 
who see that all the orders of the 
Board, the making, and realizing of 
investments, etc., are carried out. 
This Committee reports to the 
Board quarterly, and performs a 
most important service in protect- 
ing the interests of beneficiaries of esta’ 


and trusts. ’ 


At an Annual Meeting of our shareholders, 
a@ prominent banker stated that this In- 
spection Committee was the kernel of our 
business. “I do not know,” he said, 
“of any company where the work is 
supervised as it is in this Corporation. I 
know something about the management of 
banking institutions, but I must say that 
this system is a better one than I have seen 


attempted elsewhere.” 


We invite the business of responsible 
people, offering complete, convenient, and 
satisfactory financial service in every con- 
servative form. 3 


"TORONTOGENERALTRUSTS 
CORPORATION 


Established 1882 


Head Office: Cor. BAY & MELINDA STS. 
TORONTO 


Established 1832 


Capital ......csccceveceesccevevevseseseeess 9)700,000 


NN ME coe ces Sh kcehicebercceecses 
ORT ON ia iis iS asin dba RSs 08 


18,000,000 
230,000,000 


GENERAL OFFICE - TORONTO, ONT. 
H. A. Richardson, General Manager. 


Branches at all the principal centres throughout Canada 


and in Newfoundland, Cuba, Porto Rico, Dominican Re 
public, Jamaica, and in the United States at— 


Boston 


Collections made at lowest rates and returns promptly remitted. Accounts of 


Chicago New York 
London, England, Branch 


55 Old Broad Street, E.C. 2, 


firms, corporations and individuals carried on most favorablé terms. . 


BANK OF HAMILTON } 


Correspondence Solicited. 


‘THE immense resources of 
Canada must be developed 


to increase production of 


“wealth sufficiently to take care 


of the country’s indebtedness 
and to stimulate a continuous 


healthy growth. The Bank of 
Hamilton stands behind in- 


creased production and legiti- 


mate business ‘enterprise. 


BRANCHES THROUGHOUT CANADA 


THE FINANCIAL POST, : 
143-153 University Ave., Toronto 


Please enter me as a regular subscriber, 


commencing at once, If I am satisfied 


with 


the paper I will remit $5.00 to pay 


for my subscription on receipt of the bill, 
or you may draw on me for this. 


Oa ad 


"Nov. 12th, 1920 


BANK STOCK CHANGES 
; Last Sale 


Commerce Seeenemannee 


Nov, 3 Nov, 10 Ch’ge 
183 7 +4 
190 


| -r the house could not purchase out- 12% up to 13 and back to 12% at close. 


HANGE 


SEVERE PENALTY |NEW_YORK FUNDS THE BANKER AS 


FROM BANKS FOR | ADVANCE TO 18. © 
| re ss 
BREAKING EMBARGO} "°S"Sieriing and 


Francs Weak The Capital of Individuals 


Investment Houses Refusing Ys Emsential to 


Will Be Struck 
Off Lists 


DRASTIC MOVE MADE 


The highest premium on New York 
funds since August 24 last was reach- 
ed this week when funds moved up 
to 13 per cent. The rate continually 


Progress _ 
advanced during the week in partial PROTECT INVESTORS 
sympathy: with the weakness dis- 


played by sterling. An explanation; Many Schemes for Securing a 
of the pronounced weakness at the; Portion of the People’s Sav- 
close is offered in the demand for re- ings and for Promoting 


mittances to Cuba in connection with Questionable Enterprises 
the purchases of sugar. Sterling ex- 


change declined to a low of $3.33% 
eee er although recovery took place at the| president Savings Bank Section, A.B.A. 
MONTREAL.— An air-tight em-|ciose to $3.39%. Franes, too, dis- To quote. a current. writer on: the 
hargo has been placed upon the im-|played conspicuous weakness, moving | <ubject of thrift:—“If we do not have 
gortation of foreign held securities|from 16.20 at outset to 17.19 at the capital, we cannot have progress for 
by investment houses through a new|Close. The following are the fluctua-| we should have no means herewith to 


ind radical step that has been decided|tions in sterling, franes and New! make improvements in existing faci- 
apon by the co-operation of the banks| ©" funds as . lilies.” This. statement . emphasizes 


vith the Minister of Finance. This is New York Funds well the need of thrift, as through 
‘hat the banks will in future refuse to| Nov. 4.—New York funds opened at} Savings only can capital needs be met. 
have any dealings with a house that 10% bid, rose to 10 7-16 to 10 17-82 and/'Y mean savings in a broad sense— 


: A 105, reacting at close to 10%. : 
violates the spirit of the “practical) Nov, 3.--Market opened at 10%, moved not only the small accumulations of 


igreement that has been entered into|uv to 10 9-16 and 10%, reacting to = — is the surplus income of 
xy the majority of Canadian financial | 1° 19-32. _ [ore 

houses, whether members of the stock santos teoe wpuctianledtmtates isk oo. of capital available 
xchange, or dealers in bonds and| Nov..8 — Premium opened at 10%,|from surplus monies for extension of 
other securities who do not hold mem-|™oved up to 10% and 11, closed at} much-needed facilities has been great- 


: : 11 3-32, ; 
bership. Heretofore the banks have|” y.) 9 New York funds made further | /¥ CUrtailed by our present schedule 


refused to advance money as credit| advances. Opened at 11%, sold by stages | Of federal taxation. I do not believe 
igainst such securities that were be-|from 11 7-32 to 11% at close. __ | that we practice thrift in proportion 
ing brought in, and where the client} Nov- tae ee ass core both to ouf needs and to our unsur- 

tate: rose Fapioly 20" ioe ’| passed opportunities, yet to a consid- 


erable extent, the savings of the many, 


through the practice of thrift, must 
be looked to to fill the needs of the 
people for increased housing and the 
needs of the railroads for extension 


and equipment. This condition ac- 


centuates just now the importart 


place which the savings banker occu- 
— pies in the economic life of the coun- 
COMMERCE try. . 


T. M. Turnbull, manager of the Ed- Although it has been thoroughly 


monton branch of the Bank of Com- : . G 
merce, has been transierred to Toronto, | Stablished that safety is the prim- 
} ary, and interest return the secon- 


dary, consideration in the operation 

The Bank of Hamilton nas purchased * of a savings bank, the current experi- 

aa on hago a rare Cees Se ences in the City of Boston. offer a 
rane ul v - - . : 

san ade oeipae ne oe new argument for wider educational 


oughly in accord with his purpose, to IMPERIAL work as_to the nature of the typical 


preserve the cash resources of the| ‘The Imperial Bank is building a branch | Savings account, and the essentiais 
country at the present time, and inci-| at Carlaw Ave. and Queen St., which will) of sound banking as they pertain 
jentally not permit a flood of lower] ¢°St #bout $22,000. The bank has owned! thereto, if the bank is to serve its 
priced securities that might force a|‘"'* »™°P°*Y eee proper function in promoting and 
further decline in the prices of Vic- MERCHANTS facilitating thrift, saving and safe in- 
tory bonds. The extent of these out-| H. W. Britton, manager of the -Al-|Vestment by wage earners and per- 
side securities, originally issued by|monte branch of the Merchants Bank, | sons of small income. 

Canadian Governments or municipal- has been transferred to the branch at The many schemes for securing 8 


ities or corporations, which it has panewse Sl sleek portion of the peoples’ savings and 
been figured might be sent over under UNION for promotion of questionable enter- 


favorable exchange conditions, is esti-| y J, Pugh, manager of the Brandon| prises by the lure of improbable—if 
mated to be around $400,000,000 or|branch of the Union Bank, and who has| not impossible—returns, was never 
£80,000,000. been with the bank for twenty-six years,| preater, 


has resigned, and will be succeeded by 
Hereafter the procedure will be] W. J. Swaizland, formerly assistant man- 


Minister of Finance Finds 

Vountary Action Ineffectual 
—Bound to Shut Out 
$400,000,000 Securities 


By 8S. FRED. STRONG, 


right, private money had to be se- 


cured. Even with this handicap a 
arge number of these securities have 
»Xeen coming in, and those houses that | Nov. e+} 
sept the agreement had to face a po- woes 5 ebes co sate os ha sat 
$43 : ve aeee . Oly -« . 
sition where others were making CX-| Nov, 8 .... 3.84% 8.84% 17.19 17.17 
ellent profits out of transactions on| Nov. 8.87% 3.37% 17.29 17.27 
which the Minister of Finance} Nov. 8.39% 8.40 17.19 17.17 
frowned and which they themselves 
were bound not to duplicate. 

The fact that the banks have agreed 
to refuse any service, even along other 


Ines, to any houses that do not ob- 
‘erve the virtual prohibition, indicates 
that they have determined to stand 
whole-heartedly behind the wishes of 
the Minister, and that they are thor- 


Sterling and Francs 
Sterling Frances 
Demand Cables Demand Cables 
- $3 41%4 $3.42 16.20 16.18 


HAMILTON 


I am convinced that even we, the 
that if a firm persists in importing|#ser #t Vancouver. savings bankers of America, have not 
fully appreciated our duty end also 


these securities and the Minister re- Ree ha : ‘ 
DOMINION our privileges in this regard. Our 


ceives information of such he will in- rr 
‘ : The Dominion Bank announce the open- ; ; 
form the banks and they in turn will es FT me tae bailing ew. the: seueh: duty is plainty to encourage every 


discontinue the account of such firm.| west corner of Queen and Bay Streets,| ™eans which will promote thrift and 


This, naturally, will be a most effec-} Toronto. ‘ do it free of selfish motives; our pri- 
tive measure. A branch of the Dominion Bank has|vilege will be to iead, if we grasp 
been opened at Dauphin, Man., with W. our opportunities. 


In explanation of the new agree-|S. Ashley as manager. 
ment between the Minister and the An Attempted Sovution 
At the spring meeting of the coun- 


banks the following communication 
this section 


headed, “Restricti - i i 
» “Restrictions on the Importa recontiy at Kingston, was manager of the|Cil of the association 


tion of Securities,” has been sent to Bank of Montreal at that point. Mr.| brought to the attention of the ad- 
investment houses in this city by the|Macdonell went to Kingston in 1893 as| ministration the value of promoting 
special committee representing Mont-| manager of the Ontario Bank, and in . 


real, consisting of H, B, Mackenzie, 1906, when that bank was amalgamated interest in the bank Nprarees as 8 
general manager of the Royal Trust with the Bank of Montreal, he becams| means to two ends—to bring about 


manager of the branch of the latter|/the accumulation of! an increased 
Company; Edwin Hanson, of Hanson| bank. amount of capital and to increase in- 
Bros., and C. S. Garland, chairman of A branch of the Bank of Montreal has| terest in property ownership, thereby 


* f i t th orner rite es a 
the Montreal Stock Exchange: per Seg sVilliers Strecte, Tosonte,| Stabilizing conditions and providing 
“Following the recent meetings at the 


. to be known as the “Cherry and Villiers”) a check to any ten s0c- 
stock exchanges here and in Toronto, the |, Re 4 y Vendency toward 


Minister of Finance has been in further Streets Branch,” under the management | iglism, ‘The result of our recommen- 


; . D, Suckling. ; : 
conference with the banks-on the subject oe . dation was the appointment by the 
of his sequent last February, that, in the president of the committee an Amer- 
ee pegenr ae eee Weekly Bank Clearings icanization and Thrift (the title has 
striction on the importance of securities. | (In comparison with same week last year.) | Since been changed to the Committee 


eee < on Public and Private Thrift) and all 
$ faa and 0548 8 aie oe sections of the Association are fepre- 
26,4 04 4 . 8.1 i : 
152,359,594+ 21.215.616 15.1| S¢mted in its personnel. The \ pro- 
12,312,188— 1,849,046 15.1] gram which it is seeking to execute 


8,713,534 + 516,351 6.2} has‘for its rr e the education of 
4,340,453 + 379,413 9 a e " 


31208,416+ 667.251 Posi the public in the value of the bank 
1,608,58%+ 90,316 11.9| to the public, and the desirability df 


1,225,350+ 3,198 .2/ utilizing its facilities. 
1,277,513 + 183,552 16.7 
1,106,633— 36,198 3.1 
6,607 ,490— 628,261 8.7 


ee 


MONTREAL 


A. J. Macdonell, whose death occurred 


“The Minister appreciates the support 


he has received in this matter from the 


great majority of those addressed, espe- 

cially as a few houses have continued to | Montreal 
import securities through various chan- 

nels, thereby not only obstructing pur- 

pose in view, but also securing for them- 

selves an advantage at the expense of| Windsor .. 


their neighbors, 
Kitchener . 


“As the measures hitherto employed | o.-brooke . 
have not served to check the operations] porerboro’ 
of this small minority, the Minister, in Quebec 
order that his plan may become fully bi oe ee 


effective, and in fairness to the dealers 1 

» and ‘ , Total, East ..$ 315,275,344+$ 47,629, 

who are giving him their support, has Halifax 5.393.118 eran ie 
now asked the banks to discontinue the 3.976.079 . 
account of any individual or house per- 954.831 

sisting in the importation of sec@rities, Wisterw. Clides : EC Peckere. com... . 

and the banks, recognizing the exigencies Nov. 4, 1920 Change Jo Moutrent Er ak & P Nov. is 

Seren todo sor et out by him, have! winnipes . ..6 99,525,026+8 24,226,494 22.3 |Can. Foundry, com, Nov, 16 0 


18,060,389+ 1,622,188 9.8] Do. pref, . Nov. 15 


12,217,248+ 917,641 8.6} Rj 
’ ; ordon, ds ps 
8,158,084+ 1,975,152 31.9 Dom. Biaee <h a. 


2,745,262 + 24,086 8/Can. Cement 
624 - i » pref...Nov.16 
3,535,570 + 801,595 29.3 | Kaministiquia wee ---Nov. 15 


2,763,238+ 282,296 11.31 Bk. of Hamilton Dee. 1 3 ithe 
yoavens,. 00679 19.5 | Bk. of Commerce ,,,,Dec, 1 8+1 Nov. 15 


9 
Laas 90,107 6.5/1 Bk. of Montreal resesesDe0, 1 3+2 Oct, 31 
»265,549— 60,378 4.5 Wayagamack 
863,664+ 141,549 19.6] Home Bank 
808,322 + 59,971 8.01/Union Bank 


Royal Bank 


DIVIDENDS 


enmans, pref. .....Nov.15 1% Oct. 21 


0., com, ee 
B.C. Fishing 


agreed to do so. 


“Those who have heen loyally co-oper- 


ating with the Minister will, therefore, 
receive a further measure of protection, | Victoria .. 
since the banks will now not only con- 
timue their refusal to facilitate such im- 
portations, but will in future decline to 


do further business with any individual | Ft 

or house known to be persisting in them. | Brandon .. 
“The Minister has! requested the com- | Medicine Hat . 

mittees apointed by him that, should |N. Westm’ster. 


they receive, thereafter, convincing in- ren. sii 

formation of continued importations of | Total, West...$ 157,708,918+$ 29,299,703 22.3 

securities in disregard of his request,|Lethbridge... 1,456,872 

they will report the facts to him, in order | Prince Albert . 536,590 k of Hochel 

that he in turn may communicate with oe are mee Ea aie Woods, > Dee 1 8 Nov. 20 
me : mal o hewse ares Total .§ 472,984,262+$ 16,929,004 19.4 _ D oma 2 sea Doe a: 1% Nov. 20) 
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) A High-Grade 


Investment 


N. B. Telephone Stock 


Price 110 and Accrued 
Dividend 
To Yield 7.27 


J. M. ROBINSON & SONS 
MONTREAL 
St. John Fredericton 


Moncton 


CONCORDANCE 


COMPANIES ACT 
DOMINION INCOME WAR TAX ACT 
INCOME WAR TAX ACT 
BUSINESS PROFITS WAR TAX ACT 
By LESLIE G. BELL of the Montreal Bar 


The increasing number of incorporation 
and the. growth and importance of legislation 
eeeene such bodies make it a very useful 
work. 


Price, limp leather binding, $5.00. Mall 
your order to-day, as the edition is limited 


THE CARSWELL COMPANY, LIMITED 
145-149 Adelaide St. W. Toronto, Canada 


Your Confidence 


We enjoy the confidence of con- 
servative investors, because we deal 
only in genuine investment securi- 
ties, high-grade bonds, and gilt- 
edged preferred stocks. 


AMAngus Macdonald 


CPR Building "FP" Toronto 


Government 
Municipal 
and 
Corporation 


Bonds 


R. A. DALY & C0. 


Bank of Toronto Bldg. 
TORONTO 


Men Looking For 
Advancement | 


We need one or two men with 
courage and backbone cap- 
able of being trained for ex- 
ecutive positions. Such men 
ean double their present 


earning capacity in a few 
days if they can qualify. If 


you are dissatisfied with your 


resent earnings and are 
ooking for an opportunity to 
give expression to your rea 
ability in an executive capa- 


city, where your remunera- 


tion will be far in excess 0 
your present earnings, ma e 
an appointment with 


Mr. KINGSLEY, 97 Bay Street 
TORONTO 


i a ae 
Wontreal Light, Heat & 


Power Consolidated 
17th DIVIDEND 
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demd of One and One-quarter per 
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NEWS AND 
ARE THE BANKS 
FAILING WHEN 


.. ° NEEDED MOST? 


Or Is It a Case of the 
Water and the 
Well? 


CONSTRUCTIVE POLICY 


Head of Industrial Reconstruc-. 


tion Ass’n Thinks Credits 
Are Increased When War- 
ranted by Orders 


“You never miss the water till the 
well runs dry.” This homely axiom 
strikes me as a fitting rejoinder to the 
complaint so often heard from busi- 
ness men that the banks are as a 
rule ready to co-operate with them, 
but that they always get the least 
assistance when they meed ft the 
most. Naturally, as the banks have not 
printing presses at their command to 
make unlimited supvlies of monev, 
the borrowers find that when there is 
a check put upon credits their needs 
become more acute largely because 
so manv others are in the same nosi- 
tion. You will always find a number 
of business men of the type who 
think that the only change from good 
times should be to better times: that 
there should never be a period of ad- 
justment. This would be a happv 
state of affairs but all history of 
economics teaches us that there are 
inevitable laws of comvensation and 
that there will alwavs be cvcles as 
there always have been. Business 
men who think that there should 
never be a period of deflation remind 
one fof the kid with the rnbber bal- 
loon—the kid does not believe in de- 
flation until after he finds that he 
has nothing left but some fragments 
of rubber. 

This then is a time of industrial 
readjustment or deflation. For months 
the banks have been warning their 
customers against speculation  he- 
cause they believed that the ton of the 
vrice movement had been reached and 
beause they foresaw that the finane- 
ing of a bumper crop at hich prices 
would mean a big demand upon their 
funds. But there are always those 
merchants and manufacturers who 
want to see how big they can blow 
the balloon and they are the ones 
who to-day are complainine that the 
banks “fall down” when they need 
them most. .Many bank managers 
will meet customers with this com- 
plaint. Managers who are posted on 
general business and industrial con- 
ditions will not find it difficult to meet 
the situation effectively. Much in- 
formation along this line will be 
found in the industrial sections of 
this week’s issue of THE FINAN- 
CIAL POST. 


Constructive Financing 

The situation—to judge from the 
opinions of industrial and business 
leaders—is one for caution rather 
than pessimism; in fact what micht 
be called a feeling of conservative 
optimism prevails in many quarters. 
The attitude of the banks is generally 
appreciated by those who recognize 
fundamental conditions. An effective 
reply to the disgruntled manufactur- 
er or merchant is to be found in the 
article by Sir John Willison. . Sir 
John as president of the Industrial 
Reconstruction Association is work- 
ing in the interests of the large in- 
dustries of the country. He holds 
no brief for the banks. His close 
study of the whole situation, how- 
ever, has led him to the conclusion 
that the policy of the banks is at al! 
times shaped for the benefit of in- 
dustry. In his article he says in 
Part: 

“. .. the whole policy of the banks is 
not to reduce credit so as to endanger 
industry, but wherever possible to in- 
crease credits when orders and prospects 
justify increases. It is believed, there- 
fore, despite the greater volume of 
credit required to do business and the 
immediate pressure of moving the crop 
that industry generally will not be em- 
barrassed by want of necessary capital.” 

The next time that a business man 
complains about the banks deserting 
him when he needs assistance the 
most tell him what Sir John Willison 
says about it—J. W. T. 


AMES’ INVESTORS’ REFERENCE 
A. E. Ames & Co.’s handy “Invest- 
ors’ Reference” manual is again off 
press. The 1920-1921 issue brings 
up to date the analyses of the finan- 
statements of Canadian indus- 
trial corporations that have been is- 
sued in handy reference form by this 
for some years past. 
For the investor who has not at 
a complete statistical record of 
companies whose stocks and bonds 
actively dealt in, the manual is 


® very valuable work of referente 
and doubtless 


AMERICAN VIEW OF CANADIAN 
INDUSTRY 
The Foreign Information Section 
of the Bankers’ Trust Co., New 
York, issues a statement on the 
Dominion of Canada which .says 
in part: “One of the notable re- 
sults of the war has been greatly 
to increase the importance of Can- 
ada as an industrial country. It 
is stated to-day there are pro- 
bably a third more persons em- 
ployed in Canadian manufactures 
than were so engaged before the 
war. Some 2,000,000 people, or 
nearly 25% of the entire popula- 
tion, are said to be now dependent, 
directly or indirectly, upon man- 
facturing industries. The value 
of manufactuted products in- 
creased from $1,666,000,000 in 1911 
to $3,451,000,000 in 1918. In the 
same period the value of agricul- 
tural products rose from $663,000,- 
| 000 a year to $1,975,000,000.” 


|MOLSONS IN BETTER 
LIQUID POSITION 


Immediately Available Assets 
Were Materially Strength- 
ened During Year 


The analysis of THE FINANCIAL 
POST shows an increase of immed- 
jiately available liquid assets of $1,- 
eee over last-year. There is an 
|improvement in the relation of the 
‘immediately available assets to the 
, total assets from 16.6 per cent. last 
| year to 18.1 per cent. this year. The 
| percentage of these assets to the lia- 
bilities to the public has increased 
| also from 18.5 to 20.2. The total of 
j the latter has declined from $78,823,- 
438 to $76.280,528. The following are 
ithe detailed figures for the two 
years: 

Immediately Available Liquid Assets 
1920 1919 Change 
595,689 $ 656,519+$ 39,170 
6,196,052  5,298,589+ 897,468 
235,000 231,000+ 4,000 
455,907 595,450— 189,543 

31,402 54,957— 28,555 
2,024,277  2,106,679— 82,404 
5,392,099  4,346,475+ 1,045,624 
2,000,000  2,500,000— 500,000 


Specie . ...$ 
Dom. notes.. 
Note cir. dep. 
Nts. othr. bks. 
Bk. bal., Can. 
Do., abr. .. 
| Cheques . .. 
Gold res. . 
$16,930,426 $15.689,669 + $1,240,757 
% of total assets _18.1 16.6 
% of liab. to pub. 20.2 18.5 
Other Assets 
.-$ 5,277,709 $13,562,072—$8.284,363 
Mun. sec. .. 7,060,993 9,781,573— 2,720,580 
| Other sec. ., 699,612 1,054,582 854,920 
{Call loans . 7,839,279  17,618,187+ 221,092 
|Cur. loans . 51,636,476 43,848,428+ 7,788,048 
Over. debts . 22,249 17,599 + 4,650 
Let. of ered.. 269,667 5,939+ 263,728 
Real est. . 97,838 103,464— 5,626 
Mortgages .. 24,339 8,851+ 15,988 
Bank prem.. 2,850,000  2,525,000+ 325,000 
Other assets. 502,366 298,278+ 204,088 
#76,280,528 
Total assets .$93,210,954 
Liabilities to 
1920 
.$ 5,909,568 
Dem. dep. . 11,707,237 
Savings . . 55,037,581 
Due else. .. 2,079,559 
Due bks, Can. 557,855 
Bal. due Gov. 17,272,141 
Let. cred. . 269,666 
Other liab. . 735,299 


Gov’t sec, 


$78,823,483—$2,542,905 
$94,518,102—-$1,302,148 
the Public 
1919 Change 
$ 7,015,844—$1,105,781 
11,830,422— 128,185 
51,689,483 + 3,348,098 
1,875,206+ 704,853 
484,775 + 73,080 
12,423,185— 6,151,044 
6,9389+ 263,727 
290,989+ 444,360 


Circulation 


. .$83,568,901 $85,115,2983—$1,546,392 
Liabilities to Shareholders 
.»$ 4,000,000 $ 4,000,000 

5,000,000 5,000,000 
128,956 122,371 4- 
518,092 275,485 + 


Total .. 


Capital . 
Réserve . 
Div. due ... 
| eee 


"1,585 
242,657 


$ 9,642,048 $ 9,897,806+$ 244,242 
Total Hab. .$93,210,954 $94,513,102—$1,546,392 
595,689 $ 556,519+$ 39,170 


NATIONAL THRIFT WEEK 


Bankers’ Association Will Co-operate 
in Nation Wide Campaign 


The American Bankers’ Association 
and forty other national organiza- 
tions will co-operate in connection 
with National Thrift Week in the 
United States, which will be observed 
during the week commencing January 
17 next. This institution has been 
primarily devised for the purpose of 
bringing home to the populace at 
large the necessity of preaching 
thrift and providing a financial re- 
serve against unforeseen eventuali- 
ties, and to disseminate wider know- 
ledge on money matters in general. 
Last year 633 communities in the 
United States observed Thrift Week, 
but it is expected that the number 
will have been advanced to 1,000 this 
year. Each day of the week is set 
aside to emphasize some phase of 
thrift and bears an appropriate name 
as follows: National Thrift Day or 
Bank Day; Budget Day; National 
Life Insurance Day; Own Your Own 
Home Day; Make a Will Day; Pay 
Your Bills Promptly Day; and Share 
With Others Day. 


GRAIN IN STORE 


According to the returns received 
at the Dominion Bureau of Statistics, 
for the week ending October 29th, the 
quantity of grain in store at the dif- 
ferent public elevators throughout 
Canada has increased by 23,199,699 
bushels in all grains as compared with 
the previous week. Increases are 


ADVERTISING FOR | 
MAIL ACCOUNTS 


What an Aggressive American 
Bank Has Accomplished 
by This Method 


From “Printer’s Ink” 

Savings banks that advertise very 
| naturally show a tendency to increase 
their services to the public. In New 
| York City there is a savings bank 
that had an advertising committee 
when it was started, in 1851. For a 
number of years it has had a bank- 
ing by mail department. It has been 
so successful in this branch of the 
business, in spite of an unfavorable 
location, that an account of its adver- 
tising activities would seem to be 
well worth while. This institution is 
the Williamsburgh Savings Bank. At 
present it carries the savings accounts 
of a depositors, and this year 
reports an investment surplus - 
514,496. i Tee 
An interesting fact about this bank 
is that many of the 120,658 deposit- 
ors are no longer residents of Brook: 
lyn—the home of the bank—and re- 
side outside of New York City. On 
the bank’s book of depositors are 
names of people who make their 
homes in foreign parts of the globe, 
such as Hong Kong, East Indies, 
Denmark, England, Brazil, Ireland, 
France and even the South Seas. 

“We go after depositors no matter 
where they are,” says Victor A. Lers- 
ner, Comptroller of the bank, “and 
we do not wait until they come to us.” 

Effective Advertising 

Curious to note, the Williamsburgh 
Savings Bank began to advertise al- 
most the very day it opened its doors 
to the public. Parts of its organiza- 
tion from.the beginning have been a 
Committee on Advertisements and 
Circulars, which, on May 8, 1851, is- 
sued 5,000 English and 10,000 Ger- 
man pamphlets for distribution to the. 
inhabitants of the village of Williams- 
burgh. The circular preached the 
gospel of thrift in quite modern‘fash- 
ion, as may be seen from the follow- 
ing typical extract: 

_ “A lady in moderate circumstances who 
is at first disposed to spend fully up to 
her income, in order that she may dress 
and otherwise live as well as her richer 
neighbor, might well pause to inquire 
whether she would not rather promote 
her interest and comfort by saving upon 
each bonnet and dress, or pieee of furni- 
ture, a little sum, to be stored in a sav- 
ings bank against the time of trouble.” 


To understand the progress of the 
bank, something needs to be known 
of the obstacles it bas had to over- 
come—with the ai: cf advertising. 
When the bank wae ‘:corporated it 
was the oniy bank in tke village, and 
it occupied a very important position 
in the life of the community. 

As years went by the village of 
Williamsburgh began to los: its iden. 
tity, except in name. New popula- 
tion centres developed and in time 
Williamsburgh became part and par- 


..|cel of the Borough of Brooklyn of 
-|New York City. Many of the old- 


time residents moved to other locali- 
ties. 


At the same time, however, Will- 
iamsburgh served as one of the ter- 
minals of transportation from Long 
Island to Manhattan, important ferry 
lines connecting it with the metrop- 
olis. Then a little over fifteen years 
ago a decisive change took place. The 
Williamsburgh Bridge, connecting 
Manhattan and Brooklyn, was opened 
to traffic, and this resulted in the 
virtual elimination of the ferries, 
which, in days gone by, were wont to 
take commuters direct to the lower 
part of Williamsburgh, where the 
bank was located, Business houses 
and retail stores began moving fur- 
ther ‘out. Real estate values in the 
lower portion of Williamsburgh began 
to wane. Many of the residents 
moved to other parts of Brooklyn and 
Long Island. 

The bank officials foresaw these 
conditions and they also anticipated 
the consequences. They saw that it 
was necessary to extend the bank’s 
service beyond the boundaries of 
Williamsburgh. 

To overcome new conditions the 
bank officials decided to extend the 
bank’s advertising programme. A 
banking by mail department was in- 
troduced, Advertisements were placed 
in newspapers published in Brooklyn, 
Long Island and even in Manhattan, 
to reach the residents of these locali- 
ties. 


Then the bank extended its cam- 
paign to other mediums. More re- 
cently the Williamsburgh Savings 
Bank has been advertising in marine 
publications, designed to reach sail- 
ors and marines statiened in navy 


oreign wa-|| 


shown in wheat of 15,411,158 bushels; } 
942,- 


oats, 5,902,102 


also in theatrical publications to at- 
. the savings acceunts of theatri- 
eal folks. 

Many times thése advertisements, 
it has been found, are clipped from 
the local newspapers and forwarded 
to sons, relatives and friends residing 
in foreign parts. 5 


One series, now running in local 
newspapers, is entitled “Letters from 
Dad”. The copy makes a strong ap- 
peal to the younger generation. Sail- 
or boys, when they read the adver- 
tisements in the local papers sent to 
them, think of home and friends, and 
very often they actually forward their 
money to start savings accounts in 
the Williamsburgh bank. 

A typical advertisement in the se- 
ries runs as follows: 
“My Dear Son: 


“Where are you keeping your savings? 
You didn’t mention a bank in connection 
with your money, so I am somewhat con- 
cerned as to how you are safeguarding it. 
Be sure that your savings are secured, 
that they will earn interest, and that 
your money will be available whenever 
the need arises. 

“That reminds me of a sign I saw last 
fall in a farmers’ bank up in grandfath- 
er’s town in Massachusetts. I made a 
copy of it, not because the happenings 
described were unusual, but because they 
were all true, for one of the bank offi- 
cials assured me that the incidents re- 
lated to people who live in that town. 
Here is the copy: ‘John Adams didn’t be- 
lieve in banks, he hid the money in his 
old sock. A thief took the money and 
left the sock. ‘Sarah Starbuck put her 
savings under a mattress. She still has 
the mattress, Sam Alden hid his money 
in a stove. Somebody started a fire.’ 

“The bank paid the victims of the rob- 
bery and fire a good sum for the privi- 
lege of using their names so that others 
might be spared from the folly. 

“A bank is the only place to keep 
money andea mutual savings bank is the 
best place for a-savings account. I’ll tell 
you why in my next letter. 

. “Glad to know there is an American 
Legion Post out there. That’s the place 
to meet regular fellows. 
“Affectionately, 
“DAD.” 


During the war the bank did con- 
siderable business with soldiers, sail- 
ors and marines stationed at various 
camps and on vessels. It recognized 
the human element in dealing with 
this class of depositors. The least 
bit of service was not overlooked. 
When a soldier boy sent a hurry call 
for money the amount was promptly 
forwarded, and pains taken to remit 
the money by money-order, instead of 
check, so that the recipient would find 
no difficulty in exchanging for cur- 
rency. 

Shortly after the signing of the ar- 
mistice the bank received a request 
for money from one of its depositors 
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in Fratice—an American lieutenant 
statiotied with his unit behind the fir- 
ing line. He wanted money with 
which to celebrate the event of the 
signing of the armistice, and he want- 
ed it in a hurry. Could he have it 
without delay? He received the de- 
sired sum within twenty-four hours. 
The bank cabled the money direct. 

The human touch is practised by 
every official of the bank, from presi- 
dent down; cordiality is practised on 
all of its operations. Each deposit- 
or is made to feel that the bank is 
glad to do business with him. This 
is one of the prime reasons it has so 
many depositors, even though its lo- 
cality is such that it has to go far 
afield to get them. 


ADVISE UTILITY BONDS 
AS A GOOD PURCHASE 


5 en! j 
Yields Are Much Higher Than 
a Few Years 
Ago 


In a booklet dealing with public 
utility and Hydro-Electric securities, 
Nesbitt, Thomson & Co. give a num- 
ber of reasons why the values of the 
securities should improve from now 
on. One of these is that “operating 
costs have begun to recede,” rates 
have been increased, the net earnings 
of most companies the past few 
months have shown an increase, while 
a great many Canadian companies 
generate their power from water and 
are not seriously affected by coal 
costs. 


A table has been compiled of bonds 
which it is stated in normal times 
sold on a 4 1-2 to 5 1-2 per cent. yield 
basis, and now are selling to yield 
G 1-2 to 8 per cent. as an argument 
for a present investment in these 
as creating a high return. This 
table is as follows: 


1920 
Price Yield 
85 6.05 


1913 
Price Yield 
92% 6.45 
(25% com.) 
Lauren. Power, 5s . 87 6.00 91 5.58 
(in 1916) 

5.57 

4.55 

4.75 

5.67 

5.00 

6.08 

6.038 


Cedar Rapids, 5s.... 


West Kootenay, 6s . 
Montreal Pr., 414s . 
Do., 5s 
Electric Devel., 5s . 
Toronto Pr., 5s’... 
West Pr. of Can., 5s 
Can. L. & Pr., 5s. 
Montreal Tram., 5s. 
Do., Debs., 5% . 
Do., 64s 
Wog. Electric; 5s .. 
Do., 5s 
N.S, Tram., 5s .... 
Rio de Janeiro, .5s. 75 
Dom. Pr, & Tr., 5s. 86 
Bell Telephone, 5s . 


90 106 
40 99 
50 103 
50 8692 
90 100 
60 «85 
85. 85 
90 100 5.00 
35 85 5.88 
15 (not issued) 
00 100 5.00 
20 100 5.00 
-10 (not issued) 
7.85 92 5.62 
7%B 96 5.50B 
901% 7.50 100 5.00 
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20% 


Discount 
off all ; 
Marked Prices on Men’s 


Wear Department this Week, ; 
OVERCOATS, HATS ‘ 


SHIRTS, GLOVES 
UNDERWEAR 
Holt. RenfrewéCa, 


Yonge and Adelaide 


BRAZILIAN 


TRACTION 


BRAZILIAN offers unusual 
prospects of enhancement 


‘in value at the present level. | 


35 as compared with an average 
tre-war level of about 90, al- 
though $35. a share has been 
add¢d to its value out of surplus 
earnings alone, 


7he company’s present earnings 
are larger than when it was sell- 
ing at 90 and paying 6 per cent 
div.dends, 

Like all other public utilities the 
company will benefit from the 
present decline in commodity 


rices, which will substantially " 


reduce operating expenses. 
What are the dividend pros- 
pects? 


Write for oumspecial 
circular, 


McCuaig Bros.&Co,. ; 


Members of the Montreal Stock Exchange 


Cor.NotreDame& St. Francois XavierSts. 


MONTREAL 


---read by Farmers who are first to buy 


It is a highly significant fact that several leading advertisers of “city-bred” merchandise use 
FARMERS’ MAGAZINE exclusively in their campaigns to capture and hold the Canadian 


rural market. 


FARMERS’ MAGAZINE is read by farmers who are first to buy. It appeals chiefly to 


better-class agriculturists—prosperous and progressive. 
standard, well illustrated and well printed. 


It is a magazine of high editorial 


All High-Grade Products Should 
- Be Advertised to Farmers 
FARMERS’ MAGAZINE is proud of the wonderfully constructive service rendered to the 


farmers of Canada. 


It educates and stimulates. 


The charts here reproduced show what 


farmers are buying—they show that a large percentage of farmers interviewed own labor- 
saving devices and equipment usually found in well-appointed urban homes, 


ee Rr ae 


as 


FARMERS’ MAGAZINE goes far towards raising the standard of living. Remember. 
this: FARMERS’ MAGAZINE carries a greater number of departments appealing to the 


farmer than any other publication. 
manufacturer of any commodity to advertise regularly in FARMERS’. 


FARMERS’ increases the sale of advertised merchandise, 


Arrange now for your 1921 schedule. Place the enduring prestige of FARMERS’ back - 
of your merchandise by placing FARMERS’ first on your agricultural lists. Complete de- 


tails upon request. 


| -and- ing F Famili 
oe gimme lane oae 


The great variety of subjects covered enables the 


Every issue’ of 


—_———.$ $$ 
Twice a Month Now. Every Week Beginning February 3rd, 1921 


FARMERS MAG 


143-153 University Avenue : ~ 


Canada’s National Farm Magazine 


_ Toronto, Ont. 


35,000, | 
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WHEN LABOR SEEKS PROTECTION 

NUMBER of the workers :m the steel industry of 
, Cape Breton Island appeared before the Drayton 
Tariff Commission in the interests of labor. These men 
were not able to present finished dissertations on econo- 
| mics and the free trade theorists ‘of the press have been 
‘insinuating that they merely appeared before the com- 
mission because they were asked—or ogdered—by their 

bosses to do so. 

There is no class of people in Canada more interested 
in or dependent on the tariff than the workers in those 
industries which have been established under a policy of 
protection and ‘require a continuance of that protection 
if they are to successfully operate. We have no doubt 
but that the steel workers of Nova Scotia who appeared 
as witnesses had a practical appreciation of their posi- 
tion. The worker of to-day is too independent and appre 

_ ciates too well his standing in the community to appear 
before a national inquiry and give evidence against the 
interest of hig fellows at the dictation of his employer. 

For years Canada has been encouraging her citizens 
to devote themselves to industrial pursuits by a policy of 
protection. The younger element in the ranks of the 
workers may not appreciate this because losing a job does 
not mean much when they can take up some other line of 
work or move out of the country. But with the older 
men who have devoted years to their trade—men like the 
witnesses before the Tariff Commission at Sydney—the 
continuance of adequate protection to insure industrial ac- 


tivity and steady jobs in the towns where they have built 


their homes is a matter of vital importance. 


OUR OPPORTUNITIES IN OIL 

pena to-day is practically dependent upon the Unit- 

ed States for her gasoline supply. It is this which 

lends national significance to the discoveries recently made 

in North-Western Canada, apart from the magic and ro- 

mance of the oil field as a creator of wealth. In an ar- 

_ ticle in this issue Miss Agnes C. Laut tells optimistically 

of the finds which have been made and why she believes 

that these will be followed by the tapping of very valuable 
oil deposits. 


Why then the delay in proceeding with further develop- 


_,ments? Miss Laut gives one explanation in the high costs 


of the necessary operations. However, this should hard- 
ly deter the Imperial Oil, Shell and other wealthy inter- 


3 ests. Nor would it seem good business to conduct drilling 


- operations inside the Arctic circle at Fort Norman if 

there are important deposits to be found much further 

_ south and more convenient to transportation facilities. 

< All indications point to another oil boom in Western 
Canada on the strength of discoveries already made. At 
such a time the investor shdull exercise great caution. 
Drilling for oil comes within the category of big business 


- and there are few indeed lucky enough to get in on the 


ground floor on a shoe-string. There is much more money 
lost than made in most oil booms by the outside investor. 
The West's own experience in the Calgary boom of a few 
years ago will no doubt still be sufficiently vivid to lead 


to the exetcise of reasonable care and discrimination in 
regard to “wild-cats.” 


‘ DEPORTED AGENT HAS CANADIAN CONNECTIONS 


~ NUMBER of newspapers in the United States and to 
some extent in Canada are being stirred up over the 


arrest and deportation from England of E. J. Costello, 


manager of the Federated Press News Service. Even 


-gome Canadian newspapers have been condemning the 


British Government for their action. As a matter of fact, 
Costello was one of the Russian Soviet news vendors in 
this country and he has worked out in the last couple of 


_years a lot of information tending to create discontent 


among the Trade Unionists of Canada with the Govern- 


- ment and their employers and he has been advocating the 


hy 


' setting up of a Soviet Government in Canada. 


The Soviet group in Toronto through nominally re- 


putable individuals are bringing pressure to bear on the 


‘Dominion Government to use their influence with thé 
British Government for the cancellation of the deporta- 
tion order. An interesting side-light on the situation un- 
covered by Costello’s arrest is that Costello’s agent in Ot- 


_tawa has for a Tong’ time been very close to Hon. - Mr. 


<p insti 


Of course any one who knows Mr. Crerar or any of the 
leaders in the Farmer’s Movement—which is 
pported by the most loyal of Canadians—knows that he 


~ 


citizens like Mr. Crerar. 

warning in his Granby speech was based on facts. It is 
not likely that he knew anything of the Costello matter 
mentioned above. But it is only one of many such inci- 
dents. During the war, for example, it was found that the 
Germans were using as one of their propagandists in the 
North-West, a U.E. Loyalist of ultra-British sympathies 
who did not and probably does not now know that he was 
being used to hamper our war efforts. ae 


These fakirs have such a capacity for propaganda even 
in England that so sane a newspaper publisher as Lord Rid- 
dell and the Newspaper Proprietors’ Society have taken up 
Costello’s case. Tom Moore, President of the Trades and 
Labor Council, or Senator Robertson, Canadian Minister 
of Labor, should cable Lord Riddell and his friends some 
quotations from Costello’s contributions to Canadian news- 
papers. 

Mr. Costello was at one time with the Associated Press 
and therefore knows the methods by which propaganda is 
easily'spread. Closely allied with him is the London Daily 
Herald, which admitted that it was largely financed with 
Russian Soviet money. 


THE FUTURE OF FUEL 


CAN ADA is not in a position to interfere with the trans- 

mission of electric power to the United States on ex- 
isting contracts. This is a frank statement of the situ- 
ation. Serious as the power crisis is, some other sdlution 
must be found—unless of course a suspension of contracts 
can be arranged on a mutually satisfactory basis, and that 
is most unlikely. 

Apart from the question of international etiquette and 
fair dealing there is the very practical argument that 
the United States is in a position to effect reprisals in the 
way of reducing supplies of coal. This was effectively in- 
dicated during the war when the suggestion was made 
that exports of power be curtailed. The attitude of the 
American authorities was: Canada is supplyjng power in 
the Buffalo district. American coal passes through Buf- 
falo to Canada. If Canada breaks agreements and there 
is a power shortage, then coal now going to Canada will 
be diverted to relieve Buffalo, And reports as to the pre- 
sent acute shortage of coal in that city are a hint that our 
position remains as it was when the agitation previously 
arose. 

The situation should be a warning as to our future 
policy in relation to power and fuel resources. No matter 
how friendly international relations may be, raw materials 
and other resources will always be valued on the basis of 
barter. The United States is being called upon to-day to 
supply a great portion of the world’s coal. At the present 
rate of consumption it will only be a matter of time when 
the American people will demand conservation for their 
own needs. What will Canada’s position be at that time 
when we get down to a basis of international barter? 

This vital fuel problem is discussed in a broad and 
comprehensive way in this issue of THE FINANCIAL 
POST by Arthur V. White, consulting engineer, Commis- 
sion of Conservation of Canada. Mr. White has ° been 
studying our natural resources in coal, oil and water powers 
for years and he advocates now, with added emphasis, the 
adoption of a national fuel policy which will put us in a 
position to realise the greatest benefits from our potential 
national wealth. 

The present power crisis and the coal shortages of the 
past few years should arouse the manufacturers and the 
consuming public to bring pyessure to bear upon the Gov- 
ernment to evolve some policy looking to the development 
from great resources to insure the country’s all important 
fuel supply. Canada needs to develop her own coal supply 
or to be in a position to barter other natural assets for it. 


EDITORIAL BRIEFS 
IT WOULD be interesting to hear at this time from the 
Toronto Star economist who has argued that you can fix 
prices up. 


t+ oe * 


MEN of the type of Colonel Cantley and W. S. Fisher 
have made a favorable impression in their presentation 


of the case for protection from the standpoint of the Mari- 
time Provinces, 


* * & 


WHEN the representatives of the C.M.A. interviewed 

Premier Drury regarding the power shortage the repre- 

sentatives of the Toronto newspapers were excluded be- 

cause the statements to be made “would be critical of Sir 

Adam Beck.” Unnecessary. The Toronto newspapers 

can be trusted not to report anything critical of the Hydro. 
* * & 


SIR ADAM BECK interfered at Guelph when a proposal 
was made to make a deal for operation by the C.P.R. Now 
he is again interfering when the city is considering the 
necessary reorganization on its own account. Sir Adam 
proposes operation only without financial responsibility. 
Guelph has not made a success of the street railway, but 
at least the city has done no worse than Sir Adam has 
done with the administration of the Hydro system. 
* * ok 

THE attitude which Premier Drury has taken on the gas 
dispute in South-Western Ontario, as, in regard to the 
power shortage, has been to endeavomin a direct and prac- 
tical way to secure relief for the consumer. At the same 
time he has refused to be dictated to by those public owner- 
ship demagogues who quite evidently are intent upon the 
entire destruction of public utility companies. It is high 
time that private enterprise and private capital received 
reasonable treatment at Queen’s Park. 


o'Cte 


THIS is a time when it may be well to remember that the 
only sure way to beat the stock market by speculation is 
to “buy them when they are low and sell them when they 
are high’”—which the public seldom has the courage or 
judgment to do. The average speculator does not like to 


buy when they are low for fear they may go lower, and 


he hates to sell them when they are high, because he 


thinks they may go higher. The wise investor is satis- 
fied with a fair return on his money over a reasonable 

>riod d worries little about the ups and downs, because 
he knowsjthat the market figures are nearly always above 


Are Not 


el 
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Going Ahead 


Important Finds in Western Canada of High Gasoline 
~ Content, Yet Development Marks 
Time—Why? - * 


By AGNES C. LAUT. 


This is the first of a series of articles dealing 
topics written for The Financial, Post by Miss 


with Canadian — | 
Laut after “revisitin 


Western Canada, where she recently spent some weeks making a careful 


investigation of conditions for a 


series of 


articles in “MacLean’s Magazine.” 


Miss Laut is an investigator who has become well known. in Canada and 


the United States ae her eon. in 
impressions obtained in the prairie West are A 
recognized potentialities of that great country, and because Miss 


of the 


various publications, and her 
of particular interest because 


Laut, a Westerner, is speaking in the light of first-hand knowledge which 


is being adjusted after an absence of 


several years. These articles will 


deal particularly with subjects in’ which the business community is con- 
onal; and we feel that Miss Laut’s observations will be of interest to our 
readers even though we may at times differ with her views and opinions. 


—The Publishers. 


Oil has been found at Ft. Norman 
this summer of as good a gasoline 
content as any oils in Pennsylvania. 
Oil of a similar character is known 
to exist. on Bear Lake, on Athabasca 
River and at Ft. MeMurray. Oil 
similar to the base fuel oils of Mex- 
ico was drilled in Peace River this 
year; and at Wainwright; east of Ed- 
monton, one well was brought in 
yielding from nine to twenty-five 
barrels a day. In all, twenty-one drill- 
ing outfits were at work in Alberta in 
1920, and all found oil in greater or 
less quantities at depths varying fro 
40 to 400 and 700 feet. ' 

Anyone knowing the oil game re- 
alizes that drills at these shallow 
levels do not reveal the real capacity 
and capabilities of Canada’s oil fields; 
as the big gushers of Texas, Okla- 
homa, Kansas and Mexico have sel- 
dom been found above 1700 feet and 
are usually located between 2000 and 
3000 feet. Because the oil areas of 
Northern Canada are heavily overlaid 
with glacial silt, it may be necessary 
to go even deeper than 3000 feet. Yet 
in’ each case, where oil has been 
found in Canada, active development 
has not followed. Why? 

In one case, where oil was found at 
the 400 foot level, the well was at 
onte cased down. In another well, 
where the oil was located at 400 feet, 
the excuse was given that the ma- 
chinery had played out, though not 
the slightest effort was made to im- 
port more machinery. In another 
case, where 25 barrels were found at 
700 feet, the drilling stopped because 
the owners having found the oil 
didn’t know what to do with it. They 
had 9,000 acres in their, group, but 
no more money to go ahead; and on 
the light collateral security of 9,000 
acres could not get money to go 
ahead from the banks. ‘We are boobs 
and greenhorns at the game,” said 
the owner on Peace River to me, “and 
we didn’t know how to go ahead. The 
banks told us a million would just 
finance us nicely into the bankruptcy 
court in an oil development; and we 
hadn’t security to offer for an ad- 
vance of more than $100,000, so we 
quit cold and eased down.” 

Yet in this very region I paid 95c 
a gallon for gasoline “to fly” me out 
of Peace River in an aeroplane, and 
60c to 65c for gasoline to motor me 
across sections of the country; and 
the oil supplies of: the United States 
are 70,000,000 barrels (barrels, not gal- 


lons), less than the yearly demands; 
and in plowing, harvesting and 
threshing, Western Canada must al- 
ways be an enormous user of gasoline 
and oils. 


Costs of Drilling 


Let us see what it costs to develop 
an oil field in Central, or South Amer- 
ica! ; 

The third biggest oil producer in 
the world—neither Standard nor 
Dutch Shell—recently acquired 800,- 
000 acres of potential oil lands in a 
Central American state. It cost that 
company one million dollars before it 
had established the fact that the wells 
would average about 30,000 barrels a 
day. (How long that average would 
continue the company had no means 
of guessing.) Having established the 
possibilities) of the field, they then 
purchased outright 800,000 acres. , 


Here is what the company esti- 
mates outlay must be before one cent 
can be earned on capital. I regret I 
cannot give the name of the com- 
pany, but the estimates were shown 
me on condition I should not reveal 
the name nor details: 


30 wells drilled at $40,000 each $ 1,200,000 
Warehouses 50, 
Machine shops 100,000 
Dormitories and quarters. for 

workers in tropical jungle. 1,000,000 
Hospital .. 100,000 
Water plant to sure health.. 250,000 
Power plant 500,000 
Roads 100,000 
Stocks of materials on hand. 3,000,000 
ve handling—pumps, tanks, 

ines 


Docks 
Ships of 10,000 tons, 50,000 
barrels 
Terminals, New York— 
Operating costs of produc- 
tion, $1 a barrel 
Transportation to market, $1 
a barrel 
Cost of landing 
York, $2 a barrel 


Total preliminary outlay not 


less than $51,550,000 


The company told me they conside- 
ered they would have to expend 54 
million dollars in hard cash ‘before 
they could make that oil field a pro- 
ducer. Against that, they had a col- 
lateral to offer purchasers of bonds 
of 800,000 acres of proven oil fields. 


I want you to look at those figures, 
for they explain why Canada’s oil de- 
velopment does not go ahead; and 
with that I shall deal next week. 


ABOUT WALL STREET 


By SOL WEXGER, 
J. 8S. Bache & Co., New York. 


When the average man outside of 
large commercial centres hears the 
name Wall Street, he immediately as- 
sociates with it in his mind things 
aighly speculative, particularly the 
game of chance. To his mind Wall 
Street is a place where money is 
quickly made and lost and a good 
dlace to‘stay away from. His usual 
conception of a banker’s or a broker’s 
office is a ticker with lots of tape 
and a number of excited men_rushing 
ibout giving orders to buy and sell. 
His mental picture of Wall Street 
has been formed by seeing plays and 
motion pictures, where the oro al- 
ways wears/a cutaway coat, a high 
ilk hat and smokes long, black cigars, 
and by reading novels where the hero 
starts on the proverbial shoestring 
and runs into the millions. 

Wall Street in its exact term takes 


in more than a mere brokerage busi- 
ness. It includes the whole financial 


district, that is, the district in which 
are located all of the large banks and 


trust companies, general offices of 
practically all of the large industrial 
and railroad corporations of the coun- 
Ty, the New York Clearing House, 
the Chamber of Commerce, nearly all 


of the large insurance companies, the 


o 
Stock Exchange, Cotton, Coffee and 
Produce exchanges, many of the large 
import and export houses and steam- 
ship companies. 

Home of Cash Reserve 
Into Wall Street flow the s 


A 


country, seeking temporary investment 
in call loans or commercial paper, or 
long time investments in bonds and 
stock; a known. district where credit 
for sound financial undertakings can 
be found and where machinery has 
been built up for the distribution of 
securities to the investment public. In 
other words, it is a market for money 
and securities, just as Lombard Street 
in London is for the British Empire, 
and was formerly, for the whole 
world, and as is Amsterdam in Hol- 
and, Frankfort in Germany and Paris 
in France, for their respective coun- 
ries. The war has made Wall Street 
more than a money market for the 
Western hemisphere, and it is now re- 
cognized as having taken place of 
Lombard Street as the world’s market 
for money and securities, as is evi- 


jenced by the recent successful flo- 
tation of large loans for France, Bel- 


gium, Norway and Switzerland. The 


Stock Exchange, on the board of which 


the issues of bonds of most large com- 
panies in good standing are listed, 
is naturally the chief centre of ac- 
‘ivity in Wall Street, and it performs, 
among other important functions, that 


of providing a ready market for the 


purchase and sale of securities, thus 
insuring to the holder the certainty 
of conversion into cash upon short 
notice, as well as a daily quotation 
upon which to base security values. © 
Wall Street is the directing head of 
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is given to every dollar. Walj Street, 
by the machinery of its stock marke, 
promotes the diffusion of 
makes it possible for great capita b 
be accumulated for vast unde a 
both governmental and private, whi, | 
are ordinarily too big for individyy 
effort. Wall Street enables a : 
tude of small capitalists to becom — 
partners in these big enterprises, and 
is able by its speculative machinery : 
to anticipate human needs and to x. | 
cure a more even and equitable ley 
of prices. 

Origin of Wall Street 

A brief history of this great jy, 
stitution might be interesting. It i, 
recorded that, early in 1792, there way _ 
an office for the public sale of stocky — 
at No. 22 Wall Street, although the 
favorite trading place was near a byt. 
tonwood tree which stood in front of 
68 Wall Street. In that year 24 brok. — 
ers held a meeting and entered inty — 
a solemn engagement, fixing a definite © 
commission rate for the purchase and 
sale of securities. This was ' 
the earliest beginning of the New 
York Stock Exchange, although there — 
was no regular organization unti] 5 ~ 
years later. 

‘ At that time the population of New 
York was 33,000. The settled part | 
of the city did not extend over Cham 
bers Street, and the City Hall was 
located on the present site of the New 
York sub-treasury. From that time | 
on up to 1817, speculation in bank — 
stocks became so active and extensive 
that it was necessary to organize the 
stock market into an exchange and — 
an association was formed under the 
name of the New York Stock and — 
Exchange Board. 

In 1830 the first railroad stock, that © 
of the Mohawk & Hudson Railroad, 
was listed on the Stock Exchange, 
and for several years thereafter a 
number of railroad shares began to ap- 
vear on the listings and to be traded 
in on the exchange. About 1838 these 
rails had attained a position of suf- 
ficient prominence to warrané their 
Leing introduced into the London mar- ~ 
ket, where they were familiarly called 
“Yankee rails” and dealt in to a con 
siderable extent. 

In 1835 there was one day on which 
sales were particularly large, amount 
ing to 7,875 shares, which, compared 
with the present. day, when in an at 
tive market a million shares are the 
rule rather than the exception, in 
dicates most forcibly the tremendous 
expansion in the country’s develop 
ment:and in the importance and neces 
sity of the Stock Exchange as a fa- 
tor therein. 

Tn 1869 the Stock Exchange con- 
solidated with what was called the 
Open Board of Brokers, thereby ereal- 
ing the present Stock Exchange with 
its admirable system of government 
and rules for the transaction of busi- 
ness. Probably no institution in the 
world, doing an equal amount of busi- 
ness, so thoroughly safeguards the ir- 
terests of the public and so carefully 
restricts and guards against dishonest 
and unfair transactions as does the 
New York Stock Exchange. 

Its rules are so constructed as 
cover.every possible contingency which 
the human mind can conceive, m 
which an injustice might be done to 
the investing public, but, as a further 
safeguard, a business conduct commit 
tee exists, before which members cat 
be called to account for any act not 
only in violation of good business pri 
ciples, but even in cases of violation 
of business ethics, though not cover 
ed by any definite rule, with the power 
in the governing board to suspend oF 
expel the delinquent. It is true that, 
notwithstanding these precautions, 
transactions may sometimes occur 
which are a just subject of criticism 
hy the public, but in such cases yo 
may be assured that it is a violation 
of the kigh standards which the e* 
change has set, and that the perpe- 
trators have been summarily dealt 
with. I believe I am quite safe ™ 
saying that unethical ard dishonest 
transactions are less frequent in com 
nection with Stock Exchange business, 
and that the members of the exchange 
have set for themselves standards 


which are not excelled in any other 
line of business. 
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Storm Proof 


A security which during the war was 
eagerly bought as a good investment, 


is to-day an 


infinitely better one. 


VICTORY BONDS are Canada’s storm-proof security. 


The investor who protects himself with such a security 
places himself in an impregnable position. No matter what 


financial storms or stress time may bring, the principal will 
. be unimpaired, the intrinsic value unaffected, the income 
certain and the market value at any time less affected, rela- 
tively, than any other kind of security or property. 


More- 


over, the Government will pay it off when due at 100 cents 


on the dollar. 


The wise man takes precaution early. 


He protects himself, 


his family, his other investments and his property by holding 


a good proportion of such a storm-proof security. 
BONDS can be purchased to-day at their lowest prices. 


may be procured in many 


amounts from $50 upwards. 
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Union Bank Bidg. 
Transportation Bidg. 
74 Broadway 
Belmont House 
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| Western Municipal and Government 


and 


VICTORY. 
They 


different maturities and in any 


Your inquiries or orders will receive our best attention. 


A. E. AMES & CO. 


TORONTO 
MONTREAL 
NEW YORK 

VICTORIA, B.C. 

CHICAGO 


We are at all times prepared to buy — ' 


Bonds 


Bonds Suitable for the American Market 


| Royal Financial Corporation, Limited 


Capital Paid 


Head Office 
Rogers Bldg. 
Vancouver, B.C. 


B. C. Permanent Bldg 
Victoria, B.C. 


ties are answered by mail direct. 


PREFERRED STOCKS 

Enquirer, Montrea:.—I would ke to 

Ehave your opinion on about five preferred 
stocks for a $2,500 investment, paying 7% 
or 8%, What is your opinion of the fol- 
lowing: Canada Cement, pref.; Canadian 
| Locomotive, pref.; Canada Ster:: ships, 
pref.; Dominion Iron, pref.; and kiordon, 
pref.? 

At present market levels the pre- 
ferred stocks of the majority of Cana- 
dian industrials yield more than 7 per 

| cent, and some even higher than 8 
per cent. In the list you mention, 
we would recommend Canada Cement, 
Canadian Locomotive and _ Riordon. 
Canada Steamships and Dominion 
lon are members of the merger 
group of the British Empire Steel 
Corporation, and their status has not 
been definitely fixed. We would sug- 
gest further that F. N. Burt, Canada 
Bread, Steel of Canada, and Pen- 
mans offer satisfactory security, to- 
gether with a fair yield. 


MONARCH PETROLEUM 


Flyer, Toronto.-I am considering in- 
vesting in the Monarch Petroleum of 
Dallas and should be very much obliged 
if you would advise me whether this is 
4 good investment to make at the pre- 
sent time. 


The best feature about Monarch 
Petroleum is that it is a producing 
‘ompany with a considerable daily 
production. This removes it from the 
tas of oil stocks that are strictly 
gambles, but at the same time if you 
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Co-operative 
Financing 


Up $592,928.53 


Branch Offices 
201 Central Bldg. 
Seattle, Wash. 


16 Eldon St. 
Lendon, E.C.2. 


INVESTORS’ INQUIRIES 


Information under this head is given in answer to direct requests from investors 
who are readers of THE FINANCIAL POST. Only questions respecting securi- 
We would remind correspondents that it is now 
necessary to enclose 3 cents in postage stamps to cover postage on answers direct. 


are considering the purchase of stock 
in the company you must remember 
that any new proposition in the oil 
industry is going to run up against a 
great many serious problems, which 
make all such stocks strictly specula- 
tive. Thus for the man who is in a 
position to take a chance in return 
for the possibilities of a bigger pro- 
fit than is returned by the more con- 
servative investments, oil stocks are 
all right, but for the person whose 
funds are limited and for whom ab+ 
solute safety of principal is a requisite 
they are not suitable. 

If you are in the first class Mon- 
arch, because it is past the _ initial 
prospect stage and has acquired a 
good list of assets, would be satisfac- 
tory. Your pseudonym of “flyer’’ 
should indicate the attitude in which 
you would approach the purchase. 


MINING CORPORATION 

E.W., Lulu Island.—Will you give me 
any information you have on the Mining 
Corporation of Canada? 

The outlook for the Mining Corpor- 
ation of Canada appears particularly 
favorable at the moment. This com- 
pany’s name has again figured on the 
shipping list from Cobalt, and we are 
advised that silver bullion on hand 
awaiting shipment is of larger pro- 
portions than has ever been stored up 
before, and with improvement in the 


The financing of an industry is not a 
personal or even a corporate achievement, 
although often referred to as such. 
Government, Municipal and Corporatipn 


financing 
is brought about by the pooling of both the wealth 
and the good-will of hundreds of thousands of in- 


vestors. 


Royal Securities Corporation does not take credit to 
itself for financing any enterprise; but it has been 
fortunate in bringing together fur their mutual 
advantage Canadian investors and Canadian indus- 
tries needing development. 


We offer periodically most attractive securities for 
investment, so send your name to be added to our 


mailing list. 


Royal Securities 
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should advance. The company ‘has a 
long life ahead through recent pur- 
chases of proven property, and it has 
also acquired an option upon the Flin 
Flon property in Manitoba. In mar- 
ket circles an upward movement in 
price is looked for when the financial 
situation has been somewhat improv- 


ed. The stock is carrying a dividend 
of 50 cents a share. 


ADANAC MINE 


Enquirer, Placentia.—Would like your 
opinion on Adanac Mines? 

Adanac does not appear especially 
favorable for an investment at the 
present time. This property is ap- 
parently of no account as the very 
thorough development last year was 
unsuccessful, only locating one small 
lense of high-grade ore. The com- 
pany is said to be seeking to amal- 
gamate with some other company in 
Cobalt, and its success along this line 
appears to be the only hope Adanac 
has for the ‘future. . 

GOLD REEF 

Enquirer, Newfoundland.—Would be 
obliged for your opinion on Gold Reef 
Mine? 

The Gold Reef Company owns 240 
acres, which is reported to be in the 
mineralized zone traversing the 
Porcupine camp. Operations have 
been closed down owing to scarcity of 
labor, but it is probable that this com- 
pany will resume activity as soon as 
there is a surplus of labor available. 
Labor is becoming more plentiful in 
this district. The property has been 


| diamond-drilled at great depths, and 


the engineers have discovered a good 
vein system. 


RANCH OWNERS 

Enquirer, Prescott.—Will you kindly 
give me all the information you can re- 
garding the Ranch Owners, Ltd., Calgary. 
I bought two shares of stock, but can get 
no information regarding the company. 
The person from whom I bought the 
stock gave me to understand that 15% 
would be a very conservative estimate 
for dividends, but I have heard that this 
company is not what it was represented 
to be. 

The following information was re- 
ceived from a practical farm operator 
at Calgary: 

“I find they are the same crowd that' 
are handling the Alberta Farm Opera- | 
ters and a half dozen other uncertain 
propositions, and this is a new one on 
the list, with all the underground work- 
ings. so far as I can learn, of the others. 

“There is no purchase of lands as yet, 
so I am told, but larids will be bought ' 
when there are enough funds, and this, 
is, so far as I can learn, the only hope | 
of a dividend. This is about as all the 
others are, and you can form your own’ 
opinion as to whether one is justified in| 
taking stock in such a shaky institution | 
that depends a lot on the credulity of 
the buying public to replenish its fin- 
ances, with which to pay dividends. 

“IT have found. in my enterprises that 
it is no easy matter with all the stock in 
one’s control to pay dividends, and as 
to the various farming’ companies, I 
do not know of one that is really pay- 


i 


ing. 
there is not much left, after paying all 
this and keeping up the place, and re- 
newing the machinery. For my part I 
deem it a very precarious investment.” 


BONDS TO YIELD 7 PER CENT. 


L.O.T,, Montreal. — I wish to invest 
about $2,500 in reasonably safe 7% bonds. 
Wilyou kindly recommend four or five 
b of this class, also two or three 

ng 8%? 

In this era of high yields you should 
have no diffculty in getting an aver- 
age yield of 7 per cent, with compara- 
tive safety. j 

If the $2,500 you have reference to 
comprises a large part of your total 
capital, the first essential will neces- 
sarily be safety of principal and you 
would be well advised to choose only 
the safest bonds. If, however, it is 
only a portion of the funds you have 
for investment, and you desire a well 
diversified list-of securities, there are 
a number of preferred stocks, which j 
are backed by sound assets that could 

be added to your list. 

As typical of the better class indus- 
triul bonds offering good yields at 
present prices we could mention Pen- 
mans, 5 per cents due 1926 to yield 
7.50 per cent.; Canada Bread 6’s due 
1941 to yield about 7 per cent. These 
are quoted as typical examples only. 
There are many other good industrial 
bonds available. Higher yields would 
be secured on Rio and Sao Paulo, and 
investment houses recommend them. 
These bonds are selling at very low 
figures. because they were issued 
largely in the old country and many 

f:them were re-sold in Canada as a 
result of the decline in sterling, which 
made such transactions profitable. 
The assets behind these bonds are 
sufficient to assure their safety. 

You could purchase the best muni- 
cipal bonds, but they would scarcely 
yield over 6% per cent. Such bonds 
as C. N. R. and G. T. P. branch lines, 
guaranteed by the provinces and be- 
cause of the acquisition of these rail- 
roads by the government, obligations 
of the Dominion of Canada can be 
purchased to yield 6% and 7 per cent., 
but they have the disadvantage of a 
low coupon rate, usually 3 per cent. 


| Thus your immediate return would be 


somewhere between 3. per cent. and 
7 per cent., although the ultimate 
yield would be at the higher figure. 


TRETHEWEY 

W.F.O., Newfoundland—I would be 
bliged for your opinion on Trethewey. 

Trethewey is operating the Castle 
Mine in Gowganda. It is shipping 
high-grade ore, and reports of under- 
ground development are very good. 
General operations are now being 
carried out most satisfactorily. It 
looks as if there is an excellent chance 
for a resumption of dividends on 
Trethewey within a reasonable time 
through Castle Mine earnings. 


°o 


THE CHARIOTS THAT RUN 
‘THROUGH THE STREETS 


Issued by the Seattle National Bank. 


BT Fe cc sspieenaecenienicigehertseneenleiny 


For behold the City of Seattle 
flourished and the number of its in- 
habitants was very great. 

And the inhabitants of the City 
were wont to go about the City in 
Chariots called street cars, which 
were possessed by the Puget Sound 
Traction, Light and Power Company. 

Moreover the people paid a fare 
to the company for riding in _ its 
Chariots. 

And it came to pass. that the people 
sought to purchase for their own pos- 
session the .Chariots which ran 
through the streets, for they were ‘dis- 
pleased with the company. And a 
certain agreement was made between 
the City and the Company whereby 
the City did purchase the -Chariots, 
agreeing to pay therefor so much, 
and bonded itself to make certain 
payments. And when the City had 
possessed itself of the Chariots for 
a season, there were murmurings 
among the people. 

And some said the possession of 
the Chariots was proving a curse. 

And much criticism was heard and 
some even said concerning the Char- 
iots that the people’s last state was 
worse than their first. 

Now there was acertain man named 
Mayor Caldwell, a ruler of the 
Seattleites, and when he had reigned 
two hundred and five days he divined 
that the Chariots which the Crty had 
bartered for and purchased, even the 
Chariots which ran through the 
streets of the City were profiting the 
City nothing, but were a great bur- 
den upon the whole people. 

And behold, in the tenth month, on 
the fifth day of the month of the 
first year of his reign, being the year 
nineteen hundred and twenty, 
Caldwell arose before the muftijude 
gathered together at the Municip 
League and cried with a loud vofce 
saying: 
_ “Wot ye not, my people, that 
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to successfully navigate the fatuous 
course we are now embarked upon— 
and I have no hesitation in saying to 
you it cannot be done.” 

And he brought forth figures to 
show the children of Seattle that the 
Chariots were profiting them nothing 
and there were none to say where- 
witha) the payments for the Char- 
iots wre promised could be made, 


| nor yet could it be discerned how the 


City could with honor escape the pay- 
ments according to the agreement 
into which it had entered with those 
who beforehand had owned the Char- 
iots. 

And when the news was spread 
abroad among the people, many there 
were who heard and believed the werd’ 
of the Ruler and marvelled that their 
eyes and the eyes of the people had 
not been opened and their understand- 
ing enlightened before they took 
possession of the Chariots. 

And they spake among themselves 
saying: “It js not so that they that 
beforehand possessed the Chariots, 
even the Traction Company, suffered 
greater burdens than we haye suffer- 
ed; verily were they not taxed, also 
required to pay a tribute of 2 per 
cent. gross earnings which we have 
escaped, and yet we being relieved of 
the tax and tribute and having in- 
creased fares are yet unable to make 
profit.” 

And the people remembered, that the 
Traction Company in times past had 
complained bitterly and were sore 
distressed, but none was there to of- 
fer them succor. 

Moreover they remembered that) 
the councilors of the Seattleites and 
those in authority showed no mercy, 
refusing to grant its petition for in- 
creased fares or to offer other relief. 

And the people began to be awak- 
ened and:many false doctrines were 
preached. 
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The expenses are so great that’ 


troubles 


| Of their desire to secure unto them- 
Selves the Chariots. 

For they were loath to confess that 
their undertaking had come to 
‘nought, notwithstanding that the re- 
cord of other cities showed cities pro- 
fit not by the possession of the Char- 
iots that run through the streets. 


' THE EFFICIENT FRENCHMAN 


NEW YORK—What France in- 
tends to do with the money derived 
from the sale of goods which she pur- 
chased from the United States at the 
close of the war is a question which 
is now puzzling this country, On the 
termination of the war the French 
Government bought from the United 
States stock or “surplus war ma- 
terial” which cost the United States 
approximately  $1,500,000,000, for 
$400,000,000. This stock consisted of 
both moveable and stationary material 
ranging from equipment that had 
never been used to some almost worn 
out, and included everything needed 
in the prosecution of modern warfare. 

It was supposed that France would 
use this material in her own recon- 
struction work, but several sales from 
this stock at home and abroad since 
the armistice, the most recent being 
to Harris Bros., a U.S. firm, have 
raised the question as to whether 
France intends to apply the proceeds 
from these on her loans from the 
United States amounting to $2,997,- 
477,800. Those in touch with the situ- 
ation believe that France may have 
applied the proceeds on her indebted- 
ness resulting from her popular loan 
of 1917. 





PRICE DECLINE UNIVERSAL 

Indexes of commodity prices from 
all countries all over the worl: indi- 
cate that the declines that have been } 
noted in this country and the United 
States in the prices ‘of articles of | 
every-day consumption have been 
very widespread. According to the 
most recent figures availuble, there 
are very few articles-that have not 
decreased in price. The price, reces- 
sions have been noted not only in 
detail but in wholesste lists, and in 
the sources of supply, and it is in 
this feature that: the present move- 
ment differs from those | eretufore | 
heralded. m 

How futile have deen previous ef- 
forts to bring dowa prices is shown 
from the following t::ble of wholesale 
price indexes: 

WHOLESALE PRICE INDEXES 
Aug. May June July 
1919 1920 1920 1920 
321 361 366 364 
251 272 248 239 
368 659 614 
204 210 206 
347 550 493 
223 263 258 
250 . 3805 300 
182 225-238 
226 268 


SHORTAGE 


Sweden .... 
Japan 

Italy .... 
India 
France .... 
Canada 

U. Kingdom 
Australia .. 


209 
492 
256 
299 


262 


ete 


THE COAL 


That the world shortage of coal 
may be temporary does nét detract 
from the seriousness of the situation 
is the opinion expressed. in the For- 
eign Trade Review of the Port of 


that beset the Cit} by reason! 


for Business 


The futility of high prices 
as a means to wealth is 
recognized after the exper- 
ience of the past six years. 
The value of high prices 
for what you had to sell was 
offset by the high prices 
for what you had to buy. 


The vicious circle of rising 
rices has now been 
roken, unfortunately not 

by increased production of 

goods, but by the lack of 
capital to finance much 
needed production at 
| present-day costs. 

j Thecurrent number of the 

Greenshields Review out-~ 

lines why this decline in 
prices is preparing the wa 
for a sound revival i 
business that will benefit 
the many, not the few. 


We shall be glad to mail 
you a copy. 


Greenshields & Co. 


INVESTMENT BANKERS 


14 King Street East, Toronto 
Montreal es Ottawa 


Boston. Coal conditions in various 
countries are briefly summarized: 
Countries. with deficient production 
are: France, 45,000,000 tons; Italy, 12,- 
000,000; Holland, 10,000,000; Poland, 7,- 
000,000; Switzerland, 3,000,000; Sweden, 
8,000,000; Denmark, 3,000,000; Norway, 
2,000,000; Portugal, 1,000,000; the old 
Austrian empire countries probably not 
self-supporting; Argentina, 4,000,000; 
Brazil, 2,000,000;' Canada, 20,000,000; a 
total deficit of 112,000,000 tons a year. 
Belgium, Spain, India, Australia, Ger- 
many and Japan have probably produc- 
tion adequate to their own needs, but , 
none available for export. The only 
countries with an exportable surplus are: 
England, 21,000,000 tons; United States, 
30,000,000 tons. Both countries should 
have a far greater surplus, and would 
have could labor and transportation dif- 
ficulties be eliminated. The world short- 
age is due to disastrous decrease of pro- 
duction in Great Britain and Germany. 


HENRY FORD COULDN’T 

RAISE CARFARE 

Henry Ford and H. H. Kohlsaat, the 
veteran Chicago newspaper publisher, 
were talking over old times the other day 
when reference happened to be made to 
the first “horseless carriage” race ever 
held in America. This race was arranged 
by Mr. Kohlsaat’s newspaper, the “Times- 
Herald,” Thanksgiving day, 1895, al- 
most a quarter of a century ago. A host 
of cars were entered—on paper—but les§ 
than a dozen were able to reach even the 
starting point. Others didn’t manage to 
get more than a few hundred yards from 
the tapeline, and only three succeeded in 
getting back, the winner of the first prize 
making the 53%-mile course in ten hours 
and twenty-five minutes. And at that 
they had to be given an occasional push 
up inclines. Nevertheless, the event 
aroused tremendous interest in trade 
circles and the attendance was large. 

Henry Ford, however, was not among 
those present. The reason? Here are 
Mr. Ford’s own words: “I never wanted 
to see anything so badly in my whole 
life as I wanted to see that race. But J 
was in Detroit and it was in Chicago. 
The distance was too far to walk, I hadn’t 
car fare, and I couldn’t find anyone will- 
ing to lend it to me.” 

To-day Mr. Ford is making millions 
probably more rapidly than any ‘other 
man in the world, with the exception of 
John D. Rockefeller.—“Forbes Magazine” 
(N.Y.) 


WHEN 





Which Victory Bond You 


Should Select! 


We have just published 


pamphlet on the Victory 
It contains 


Bond situation. 
articles entitled: 
e 


We shall be glad to mail a copy 


upon request. 


“Some Victory 
Bond Question 
and Answers” 


a 


“Which Victory 
Bond You 
Should Select’ 


Wood, Gundy & Company 


Canadian Pacific 


Toro 


Toronto 
Montreal 
Winnipeg 


Let Us Handle Your 


Saskatoon 
New York 
London; Eng. 


Railway Bldg. 


nto 


Trust Company Business 
In the City of Montreal 


This Company is fully organized to render prompt and 
efficient service in connection with any approved class of 


trust company business. 


Our Officers would appreciate an enquiry from. you. 


Crown T 


“A Trust Company for 
145 ST. JAMES STREET 


SAFE DEPOSIT BOXES TO RENT 


rust Co. 


the Public Service’’ 
MONTREAL 





“What the Reduction in the Cost of Living 
Means to the Bond Market’’ 


We have prepared a concise pamphlet which 
discusses this subject. We shall be glad to 
send copies to investors upon request. 


HARRIS, FORBES & COMPANY 
INCORPORATED 


C.P.R. Building 21 St. John Street 


OTIS & CO. 


Investment Bankers 
CLEVELAND ‘ 
United States and Foreign Government Bonds, 
- Municipal and Corporation Bonds, Preferred and 


Common Stocks, Bankers’ Acceptances, Foreign 
Exchange. 


-Private wire conmections with the principal markets 
of the- United States and Canada. 


Members of principal stock exchanges. 


New York Boston Detroit Cincinnati © Colmnbus 
Toledo Akron Youngstown Denver Colorado Springs 


We own and offer 


Greater Winnipeg Water District Bonds 
Due 1st April, 1940 
Interest payable 1st April and 1st October 
PRICE : 92.95 and interest, YIELDING 6.65% 


UNITED FINANCIAL CORPORATION, LIMITED 


14 KING STREET EAST, TORONTO 


Montreal Lon don, En g 
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NATIONAL CiTy COMPANY 


Bonds & Investment Securities 


Canadian Headquarters : 
94 Notre Dame Street West, Montreal 


McCurdy Building 
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Yes I Know, But 


bond buying is a wealthy man’s game. I've 
= to get greater returns on my money than 
e interest a good bond pays. 


How often have we heard this? These peo- 
ple are willing to take a chance buying some 
doubtful security promising fabulous returns 
and which in all probability, will wipe out 
both principal and interest. They will not 
place that same money where it will act as a 
corner stone for their financial foundation— 
in Municipal Bonds—simply because they 
prefer taking the promise of some srmooth- 
tongued promoters “promise to pay” than a 
Provincial or Municipal Government. 


There has never been a period when the op- 
portunities in the Bond Markets are as great 
as to-day. Now is the time for the small in- 
vestor to place every available dollar at work 
where they will have absolute safety, and 
ample return. ‘ 


We have endeavored at all times, to assist, 
wherever possible, the investor who is mak- 
ing his first purchase or who requires finan- 
cial advice. We will consider it a favor if 
youwill bring your investmentproblems to us. 
Our Investment Guide, issued each m8nth, is 
of great assistance to intending investors. 
A copy will be mailed for the asking. 


Before You Invést, consult us. 
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HANOVER’S LOCAL SALE 


_ | Bonds Under Three By-laws are Be- 


Two Million. Dollar Bond 
Issue Sold for U.S. 
Market 


TEN YEAR BONDS 


Rate Figured in Canadian 
Funds is 5.72%, Same as 
Received in May for 
Five Year Bonds 


That the United States bond -mar- 
ket has substantially improved since 
last spring is reflected in the sale 
of an issue of $2.000,000 of Province 
of Nova Scotia bonds this week. The 
issue was sold by the province to the 
Dominion Securities Corporation and 
Wm. A. Read & Co., at 102.02, which 
figures out on a basis of 5.72 per 
cent., without allowing for the fact 
that interest_and principal must be 
paid in New York funds. On May 
18 last the province sold $3,000,000 of 
6 per cent. bonds to R. A. Daly & 
Co., and an American syndicate for 
sale across the line, at a price ficur- 
ing out at 5.72 per cent., exactly the 
same basis. 

But there is a difference between 
the two sales in that the May issue 
consisted of 5-year bonds while the 
present issue consists of 10-year 
bonds, a big factor when the prob- 
ability of an improvement in ex- 
change is considered. In fact the 
hichest tender received for the bonds 
on a 5-vear basis was 104.04, 

_ Alberta’s Were Quickly Sold 

The bonds will probably be offered 
in the States at 7 per cent., and should 
find a ready market at that price 
as the recent Alberta issue, offered 
at 7 per cent., was rapidly taken up. 

Tenders were asked by Nova Scotia 
for 5 or 10-year bonds payable in the 
United States and Canada or payable 
in Canada alone. 

Tenders received were: 


U.S. and Can. - 
5-yr. 10-yr. 


Can. only 


Dom. Sees. Corp. 10-yr. 20-yr. 


& W. A. Read 
OO fiat es 104.04 102.02 95.17 94.16 
Ames & Halsey, 
Stuart 
Wood, Gundy, Nat. 
City, E. H, Rol- 
103.235 101.435 
Wood, Gundy, Nat. 
City, Eastern 
Secs. Corp., J. 
C. McIntosh 
Can. Bond Corp 
A. Jarvis, First 
- Nat. Co., Blod- 
gett & Co... 


MARITIME TELEGRAPH 
WILL ISSUE BONDS 


Market Unsuitable for Note 
Issue and Shareholders 
Meeting is Called 


HALIFAX.—The shareholders of 
the Maritime Telegraph and Tele- 
phone Company have received a cir- 
cular which states that at the spe- 
cial general meeting held in October 
last authority was given for the crea- 
tion of a debt of $1,000,000, represent- 
ed.by an issue of five-year notes. The 
object of this issue was to provide 
funds for expenditure incurred for 
extension of plant during the current 
year and proposed expenditure for 
1921. At that time, the directors say, 
they had reason to believe that such 
a security could be readily marketed 
at a fair price, but since the date of 
that meeting they have found that 
conditions in the security market have 
changed to such an extent that this 
class of security cannot be marketed 
to advantage. It is, therefore, pro- 
posed to substitute for the notes a 
ee mortgage and refunding bond 
ssue, 


In order that the future operations 
of the company may not be handi- 
capped, and after obtaining the best 
financial advice available, the direct- 
ors have decided that such a bond is- 
sue should be for a_ substantial 
amount, so that in the future, should 
it be found impracticable or inadvis- 
able to dispose of additional shares 
of stock to provide for capital expen- 
diture, bonds may be issued. To this 
end another special general meeting 
of the shareholders is called for No- 
vember 15th. The abandoned note is- 
sue was to bear interest at a rate of 
eight per cent. The business of the 
forthcoming meeting is thus set forth 
in the notice: 

“(a) To consider the creation of a debt 
represented by an issue of bonds or de- 
xentures of the company for such amount 
and for such term and under such con- 
ditions as said meeting may determine. 

“(b) To consider the particulars of the 
security to be given, and the terms and 
conditions of a mo to secure said 


am and to gutho the «aking of 
1 other 


102.997 100.395 93.00 90.65 


ing Offered 


Hanover, Ontario, has been having 
particularly good success in dispos- 
ing of its bonds locally. A local 
broker, Mr. Andrew Hamel, has been 


|handling the bonds and during the 


year to date has sold $45,000 worth of 
the town’s bonds. 

The bonds are being sold at 6 per 
cent. and run from 1 to 20 years. Mr. 
Hamel] has completed the sale of a 
$30,000 issue, has placed about half 
of a second $30,000 issue, and will 


offer $15,500 issue of Hydro bonds 
next, . 


OSHAWA BORROWS AT 
ABOUT,7 PER CENT. 


Bonds Optioned by Sarnia Are 
Finally Sold in 
Toronto 


Oshawa bonds to the amount of 
$78,743 have been awarded to A. E. 
Ames & Co. The debentures are 6 
per cents, payable in fifteen instal- 
ments, and as the price bid by A. E. 
Ames & Co. was 94.19, the issue was 
sold on a basis of 6.95 per cent. 

The tenders were very close, as 
the following list indicates: 

A. E. Ames & Co. .... ..cecse 

Wood, Gundy & Co. .. ........ 

Dom, Securities Corporation ... 
United Financial Corp. .. ..... 

Ai SOrvIE & COs. iis’ Seek decd ’ 
N. A. Macdonald & Co... ...... 92.70 

The option taken by the Dominion 
Securities Corporation on issue of 
$164,981.87 of Sarnia debentures has 
been exercised, and the bonds have 
been sold. 

The list of tenders received by the 
town of Brockville on its issue of 6% 
5% year average debentures to the 
amount of $37,500, the sale of which 
was recorded in THE FINANCIAL 
POST last week, is as follows: 

A. DB Ames @ Cassis cccsc ees ‘ 
Harris, Forbes & Co. .......... 95.71 
United Financial Corp., Montreal 95.67 
Aemilius Jarvis & Co. 95.48 
Canadian Debenture Corp. ...... 

Wood, Gundy & Co. .. ........ 

N. A, MacDonald & Co,-.......... 
Dominion Securities Corp. ...... 

W. A. MacKenzie & Co. ........ 

C. H. Burgess & Co... ...cccsech 

R. C. Matthews & Co. .. ....... 


SECOND TWO MILLION 
DOLLAR PARIS LOAN 


Montreal Syndicate Will Offer 
French City Bonds 
at 644% 


By Resident Representative. 

MONTREAL. —Special permission 
has been secured from the Minister of 
Finance, it is understood, for the flo- 
tation of a new allotment of City of 
Paris bonds amounting to $2,000,000, 
making the second lot of this amount 
to be offered in Cariada. For the most 
part this issue will be confined to the 
Province of Quebec, and it is stipu- 
lated that the whole proceeds shall be 
expended in Canada in the purchase 
of supplies for the retail shops run 
under the control of the municipality 
of Paris. Already a mission is in this 
country arranging for the purchase of 
wheat, butter, etc. The bonds them- 
selves form part of an issue of $20,- 
000,000 that was authorized in the 
spring by the city. The first lot was 
underwritten by the Municipal De- 
benture Corporation and all disposed 
of. In the second issue there have 
been associated this firm, L. G. Beau- 
bien & Co., Versailles, Vidricaire & 
Boulais, and Credit Canadien, Inc., 
along with four banks, the Merchants, 
Standard,” Provincial and National. 
These bonds bear 6 per cent. and will 
be sold at 96.50 to give a yield of 6% 
per cent. They are dated May 1, 1920, 
and mature on May 1, 19380. The 
goods that will be purchased, as were 
those with the first lot, will be placed 
on sale in 124 municipal shops in the 
city of Paris, made over from prop- 
erties that were barracks during the 
war. - 


FALLS ISSUE SOLD 


Niagara Municipality Pays About 61% 
Per Cent. 


Niagara Falls sold an issue of 
$153,955 of its debentures this week 
to W. A. Mackenzie & Co. The bonds 
are for paving, payable in ten and 
twenty instalments and bearing inter- 
est at 5 per cent. The price paid by 
W. A. Mackenzie & Co. was 90.20, 
which figures at slightly under 6% 
per cent. 


BONDS GOING WELL. 


Citizens of Grand Forks, B.C., have 
to date purchased about $38,000 of 
the refunding debentures issued in 
May and it is anticipated that another 


MARKET 


TO LOCAL SYNDICATE}/ 
City Pays 6.60 Per Cent. for|| 


Nearly $3,000,000 
of Funds. 


Although only four bids were re- 
ceived, there was a wide divergence 
in the prices offered for the City of 
Toronto’s issue of $2,853,000 6 per 
cent. bonds this week. The highest 
tenderers were a syndicate headed by 
the Dominion Securities Corporation, 
who were awarded the bonds on a 
6.60 per cent. basis. 

A number of maturities were rep- 
resented, due from 1921 to 1950 and 
averaging about fifteen years. The 
price received was 94.317. 

The list of tenders received is 
printed below, and in connection with 
the tender of A. E. Ames & Co. and 
Wood, Gundy ahd Company was an 
additional tender for the same price 
for $1,834,000 of the bonds and an 
offer of 94.569 for a 60 day option 
on the balance. This would have 
averaged about 93.60. 


Dom. Securities Corp., National 
City Co., W. A. Mackenzie & Co., 
R. A. Daly & Co., and Harris, 
Forbes: & CO. cvs sc pccasevece 94. 
A. E. Ames & Co. and Wood, Gundy, 
BGR a cconn Giaeccweceteutes 98.23 
Aemilius Jarvis & Co. 
R. C. Matthews & Co., and United 
Financial Corporation 90 


THOROLD PAYS 7.20 P.C. 


Issue of $20,000 Bonds Goes to-Mat- 
thews Co. 


Thorold’s issue of $20,000 of 6 per 
cent. 10 instalment bonds was sold 
to R. C. Matthews and Co.:on a 7.20 
per cent. basis. The price was 94.60 
and tenders received were: 


R. C. Matthews & Co. .........- 
Harris, Forbes & Co. .......... 
Can. Debenture Corp. .... ..... 
W. A. Mackenzie & Co. ......... 
A.B. Amee: & Coe cigs 6 vccgeuee 
C. H. Burgess & Co. ............ 


94.13 
93.31 


ACCEPT LATER OFFER 


Windsor Bonds are Taken up by Tor- 
onto Firms 


After refusing all tenders recéived 
twice in succession, the City of Wind- 
sor has disposed of an issue of bonds 
to the amount of $337,547 to W. A. 
Mackenzie and Co. and R. A. Daly 
and Co., of Toronto. 

The price has not been made pub- 
lic. The bonds mature from 1921 to 
1960 and bear interest at 5 1-2 and 
6 per cent. 


WERE PURCHASED DIRECT 


Manitoba Bonds Sold to New York 
Life 


The recent purchase of $300,000 of 
Manitoba bonds by the New York Life 
is understood to have been arranged 
direct with the provincial treasurer. 
The bonds purchased mature in 1923. 

There is ‘a possibility that the 
same company may purchase a por- 
tion of the Winnipeg Hydro-electric 
system’s debenture issue, now being 
offered. 

The latter issue is being steadily 
disposed of and about $125,000 of the 
bonds have been sold. 


MANY QUEBEC ISSUES 


Bonds Totalling $2,000,000 Placed By 
Montreal Houses 


By Resident Representative. 

MONTREAL.—The powers of ab- 
sorbing bonds are running strong at 
the present time in the Province of 
Quebec. In the past few weeks issues 
running to nearly $2,000,000 have 
been taken up eagerly, in most cases 
selling to give a yield of 6 per cent. 
Among these were the Three Rivers 
6 per cent. issue of $700,000; the City 
of Lachine of $140,000; the Catholic 
School Commission of Lachine of 
$175,000 6 per cent. 10-year; the Sher- 
brooke issue of $392,500, and a $500,- 
000 issue of the Catholic School Com- 
missioners of the City of Montreal 
dated Nov. 1, 1920, and running for 
ten years and bearing a rate of 6 per 
cent. This last issue was bought at 
the high figure of 98.50, but was taken 
up very quickly. These issues were 
handled by a syndicate composed of 
Versailles, Vidricaire & Boulais; Rene 
T. Leclerc, L. G. Beaubien & Co., and 
the Credit Canadien, Inc. 


U. 8. BOND MARKET 


U. 8, bond sales in October, as com- 
piled by the “Borld Buyer”: 
Ten Months 
October Ending Oct. 31 
1920 gos 8 Soe 40,209 
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Quebec Municipal 
Industria! Bonds 


French Government 
Issues 


L.G. Beaubien & Co. 


Members Montreal Stock Exchange 
50 Notre Dame St. West, Montreal 


Branch Off'ces 


L. M. Green & Co; 


Members Toronto Stock Exchange 


INVESTMENT 
SECURITIES 


Union Bank Bldg., Toronto 


Phone A. 743-744 


» 


McDonagh, Somers & Co. 


Government and Municipal Bonds 
TORONTO 
Canada 


W. L. MeKINNON DEAN H. PETTES 


We recommend 
the purchase of 


Victory 
Bonds 


Maturity Price 


1922—98 
1927—97 
1937—98 
1923—98 


1924—97 
1934—93 


Orders may be telephoned or 
telegraphed at our expense. 


W. L. McKINNON 
& CO. 


Remunerative 
Hydro-Electric’ 
Bonds 
Teast Me, Petias “er 


Electric corporation, amply secured 
well-designed hydro-electric de- 


Price To Yield 724% 


fNSON DACs. 


» and 
_ Government Board were 


We consider 
funds in ca 
securities. 


WORKING ON HU! 


Lecal Government Be 
sidering that T, 
Following the recent 
the finances of the town 
Saskatchewan, the local 


Board of the province bh 
affairs under adviseme™ 


| draw up a series of reco 


for the rehabilitation of i 
The inquiry was held 
several members 


number of local citizens 
fave evidence of the hig 
imposed in an end 

the civic debt: cleared ur 
were represente 

of Saskatoon « 


pleton, secretary of t 
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In 
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| Green & Co: 


le recommend 
2 purchase of 


Shepard of Saskatoon and John Ap- 


Py ai ™ 


| FIELD _OF MUNICIPAL _FINANCE_ 


CENTRAL CONTROL 
OF CIVIC CAPITAL 


ISSUES IS URGED 


Pt. Arthur Board of Trade 
Asks Ban on Money 
By-Laws 


BETTER GOVERNMENT 


Not Necessary, Says Speaker, 
to Abolish Present System 
of Municipal Gov’t, But 
Improve It 


Port Arthur Board of Trade has 
passed a series of recommendations 
for an improvement in the system of 
municipal government. of that city, 
Telephone based upon an address by Frederick 
‘Adelaide 6956 _ |||" 


Canadian Debentures Corporation 


Limited - - Investment Bankers 
36 King St. East, Toronto 


{Our Weekly List of Offerings of Government, 
Municipal and Corporation Securities mailed 
- @Mm request. 


W. R. FLEMING 


Try. 
Manager Briefly the chief recommendations 


A three-year term for aldermen with 
one-third of the council to be elected an- 
nually. The mayor to be elected an- 
nually by the council.’ 

Every alderman to be chairman of a 
committee, thus giving each alderman a 
particular responsibility. 


Abolition of the present system of 


money by-laws and the establishment of 
a central provincial department where 
plans of municipal improvements depend- 
ing for their execution on borrowed capi- 
tal shall be submitted and sanction giv- 
en before any debt can be incurred. 


Speaking in favor of these recom- 
mendations, Mr, Urry said: 

“The three-year term of office would 
give the city gouncil practical and pro- 
gressive continuity, which now it only 
has in.theory and is consequently spas- 
modie and irritating. 

“The annual election would call for 
fewer citizens and it should therefore 
be easier to enlist the services of public- 
spirited men and women, for, I take it, 
since the advent of the vote to women, 
they will also receive the right to rep- 
resent the citizens on our elective goun- 
cils in the future. 

“The mayor, being elected by the coun- 
cil, gives him or her, and the whole 
council a higher status in public opin- 
ion, for every one elected to an alder- 
manic chair would be 8 possible mayor, 
and the mayor, receiving a majority of 
the votes of the council would be the 
choice of the council as well as the 
people. 

“More should be made of the chair- 
manships of the standing committees and 
there should be a standing committee on 
every phase of the life of the city — 
music, art and amusements as well as 
commerce, industry :nd business, 

“I would abolish the system of voting 
money by-laws because it is a snare, also 
placing bonus by-laws before the people, 
for the same reasbdn. These matters 
should be decided by a Governing Muni- 
cipal Department with power to secure 
authoritative guidance on bonusing in- 
dustries and creating debts to safeguard 
the honor and integrity of our city life. 

“I think it would strengthen the city 
council if all existing boards of manage- 
ment—éxcept the public and collegiate 


PROVINCE OF, ONTARIO board of education—were abolished and 


7 Year, 6 Per Cent.,Gold_Bonds -|made standing committees of the city 


” neneai council, sharing the responsibility of col- 

ce oer gee snes omen ee fee Pevyiane eae on eh Soteee — lecting the taxes of the city as well as 

| Will be receives cine, dated 16th November; 1920, due 15th November, 1927,| spending its revenues.  Co-ord'nating 

4 e istorest at the rate of six per centum per annum, — als yee = a the whole under one legislative boay. 
November able in n a office o 

‘Treasurer Pee Raa a fas hen a Montreal, Montreal, Canada, or at the Improve Present Systems 

agency of the Bank of Montreal in the City of New York, U.S.A., at the option of the holder. Mr. Urry contended that the pres- 

bes ent system of municipal government 


be in denominations of $1,000 each, with coupons attached, and may be regis- 

cme \ f vision, but should not be 
d delivery thereof, to be made at the office of the Treasurer of |needed re sion, but shou 

Ontario at the Parliament Buildings, Toronto, on or before the 19th November, 1920, less abolished in favor of ci ty manager or 


Payment for bonds, 
amoun depos will be supplied on payment of the money, to 
; a for the aiiahtive bonds on evexpretion by the engravers. commission government plans. He 
to be addressed to the Honourable P. Smith, Treasurer of Ontario, Parlia- said on this point: 
ment Buildings, Toronto, and delivered not later than 12 o’clock noon on Monday, the We th cis Bt as eal 
lth day of November, 1920. e have our utilities worked u 
must be for the whole amount offered and must be accompanied by marked an elected commission, and that seems 


, be applied in the case of the tenderer in payment for bonds. |t. be answering very well, but why 
Re tusaet os ony bid not necessarily accepted. should we change the whole system of 


P. SMITH, - . 4 
Teron Treasu tario city government, which, while it shows 
fe, November Srd, 1920. cetiaaurye weaknesses has, on the whole, expressed 


iati fact nd is more democratic 
WORKING ON HUMBOLDT oe Investments’ Association of te ene ” Polen adshew adele 


commission or managerial form that has 
SOON SELF-SUSTAINING ; 


been suggested or put into. practice. 
“Owing to the weaknesses I have point- 
South Vancouver’s Position Is Show- 
ing Improvement 


OSLER_& HAMMOND 


Stock Brokers and Financial Agents 


Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET TORONTO 


We consider this an opportune time to invest 
funds in conservative, safe, high-yielding 


securities. 


Write or telephone us for particulars 
of such investments, which we can offer 
to yield an interest return 

8 to 10%. 


T. S. G. PEPLER & CO. 


INVESTMENT BROKERS 
106;Bay St. TORONTO 


5,000,000.00 


_ lacal Government Board Now Con- 
sidering that Town 


Following the recent inquiry into 
the finances of the town of Humboldt, 
Saskatchewan, the local Government 
Board of the province has the town’s 
afairs under advisement and will 
draw up a series of recommendations 
for the rehabilitation of its finances. 

The inquiry was held at Humboldt 
tnd several members of the local 

ent Board were present. A 
mmber of local citizens attended and 
fave evidence of the high taxes now 
being imposed in an endeavor to get 
the civic debt cleared up. The bond- 

were represented by F. A. 


ed ‘out and the lax system of giving out 
bonuses and creating debts by the pass- 
ing of money by-laws the present muni- 
cipal form of government has been 


eatly handicap:.d, but with all its 
Arrangements are being made by ner ost aes ae acest form of Cana- 


South Vancouver to dispose of some | dian — goveenment is heaot wn pene 
Ww 
er worth of tax-esle property en the . ook and manayerial 
owned by the municipality. It * forms of civic government, and con'es to 
hoped to sell the land within e eax us from the results of our own civiliza- 
i rty is disposed o m- | tion. : 

cial FJ. Gillespie thinks South; “It has fhe advantages. of pois f 
Vancouver will be in as good shape aie Yet, strong enough, if prop- 
financially as any municipality in| erly managed, to guide, educate and 
British Columbia. The eee form public opinion.” 

estimates that the sale of the lan LAN SASKATOON 
would increase the yearly revenue by TO PLAN SASK 
$83,000 in taxes, and he estimates 
that South Vancouver will be self- 
secretary of the Dominion sustaining within the next two years. 


BOND MOVEMENTS OF THE WEEK 


= — 
test Price ov. 
Int, Due — Bid teow oa a 


System of Development Under Com- 
missioner Yorath 


Saskatoon is initiating a city de- 
velopment scheme, and has placed 
Commissjoner J. a - 

c of development work, 
aa will be carried on under the 
Town Planning and Rural Develop- 
ment Act. The council will prepare 
= a set of development by-laws for 

vay ai My ption in its area and provisions 
a. . be made therein for dealing with 
a 16 distance be- 


Bonds 


el Rate Year Yield High 
Telephone ... 


5 712 91 as . 

5 7.12 86 84 . 
6 7.12 91% 
5 
5 


AAAAAAaAAIaD 


tories, warehouses, shops or stores, 
etc.; new main and secondary thor- 
oughfares. 


WILL VOTE ON P. R. 


aera 
Saskatoon will submit a by-!aw to 
the ratepayers at the forthcoming 
election providing for a system of 
proportional representation to be used 
in the civic elections. 


‘ 


; 


CITY CANNOT EXEMPT 
INCOME FROM TAXES 


Prince Albert Is So Informed 
—Labor Wants Minimum 
Raised 


An attempt made by a number of 
people in Prince Albert, Saskatche- 
wan, to have incomes exempted from 
municipal taxation in that city has 
fallen through. In a letter to the city 
clerk, J. J. Smith, deputy minister of 
municipal affairs, states that the civic 


authorities have no right to make an 


exemption in respect ‘to income, 
Labor unions in the ‘province are 
asking the government to raise the 
income exemption from $1,500 for 
married men and $1,000 for single 


men, a8 it is at present $2,000 and 
$1,500 respectively, 


There is no provincial income taxa- 
tion in Saskatchewan, and no munici- 
pal taxation of incofes in rural mu- 
nicipalities, but provision is made for 
taxation of incomes in cities, towns 


and villages. It might be noted that 
in Saskatchewan income intludes “the 


interest, dividends or profits directly 
or indirectly received from money at 
interest upon any security or without 
security, or from stocks, or from any 
other investment ahd also profit or 


gain from any source whatever.” It 
was only at the last session of the 
legislature in Ontario that provision 
was made for taxing dividends from 


industrial and, mercantile corpora- 
tions. 


Money By-Laws 


TENDERS WANTED 

Nov. 27, Tp. of Freeman—$10,000, 7%, 
20-year schocl ceventures, for purpose 
of erecting a :cucol. E. J. Barnes, Town- 
ship Clerk, Frecman. (See announce- 
ment on this pace). 

Nov. 15, Yellow; Grass, Sask.—$12,000, 
7%, 10-instal, deken.ures, H. J. Wilken, 
Secretary-Treasurer, Yellow Grass. 

Nov. 16, Cochrane, Ont.—$32,000, 6%, 
20-instal. bonds, for purchase of local 
telephone system. W. L. Warrel, Trea- 
surer, Cochrane. 

Nov. 15, Prov. of Ontario—$5,000,000, 
6%, 7-year gold bonds. P. Smith, Pro- 
vincial Treasurer, Toronto. 

Nov, 22, Smiths Falis—$9,200, 644%, 20- 
instal. Hydro-Electric debentures. J. A. 
Lewis, Town Clerk, Smiths Falls. (See 
announcement elsewhere on this page). 


BY-LAWS TO BE VOTED ON 
Nov. 15, Westfield, S.D. Man.—-$4,000 
by way of debenture issue. 
Dec. 3, St. Vital, Man.—$30,000 deben- 
tures for school purposes. 
Jan. 1, Scarboro’—$25,000, for purpose 
of establishing a township cemetery. 


BY-LAWS PASSED OR DEFEATED 


Scarboro’ Tp.—$25,000, for extensions 
made to the Hydro system. Passed by 
the council on Nov. 8. 

Toftonto—$212,000, for a branch tech- 
nical school for the east end. Passed 
by the council on Nov. 8 


DEBENTURE NOTES 


Mimico—At a recent meeting of the 
council a by-law to raise $23,000 to pur- 
chase a site for a new school north of 

G.T.R. tracks was read. 

ort Credit—At a meeting of the vil- 
lage councih,it was decided that work on 
the installation of a municipal water- 
works system will not start this year. 
The council decided that $150,000 was too 
much money to spend without the di- 
rect consent of the people; therefore a 
plebiscite on the waterworks question 
will be held at the time of the annual 
elections. 

St, John, N.B. — City bond issues 
amounting to $623,419 have been auth- 
orized by the City Council. Most of the 
issue is to cover expenditures already 
made. The bonds are to bear interest at 
6 per cent., and cover periods from five 
to thirty years. é s 

Edmonton—-Edmonton is considering 
the issuance of debentures totalling 
$600,000 for telephones and also deben- 
tures for sidewalks and having the 
amounts to be fixed later. 


SASKATCHEWAN 


The following is a list of authoriza- 
tions granted by the Local Government 
Board from October 23 to 30, 1920: 

School Districts—Proswita, $1,500. 

Rural Telephones—-Whitewood St. Hu- 
bert, $15,450; Atwater, $2,100; Tipper- 


, $1,600. 
“he following is a list of debentures 


Trustee Investments 
YIELD 6%—7% 


FARMERS ARE URGED 
TO BUY DEBENTURES, 


Grain Growers and City Trea- 


surers Behind Saskatche- 
wan Local Campaign y 


City treasurers throughout all Sas- 
katchewan are pushing the sale of 
Saskatchewan farm loan debentures. 


A total of $3,500,000 of the deben- 


tures are being issued. They bear 
interest at 5 per cent., are being of- 
fered at par and are payable on 
three months’ notice by the holder. 
The Saskatchewan Grain Growers’ 
Association is urging its members to 
support the loan, and J. A. Maharg, 


president of that organization, has 
issued a statement in which he says: 


“By so doing they will support in a 
most practical and effective way the 
‘principle of co-operation, and help to 
establish more securely the scheme 
which the Saskatchewan Grain Growers 
unanimously endorsed, of financing our 
farmers who have the integrity and 
ability but lack the capital to develop 
their farms, with savings secured from 
the people of Saskatchewan, backed by 
the security of the whole province, and 
thus making it possible to provide work- 


ing capital for a long period and at a 
reasonable rate. 


, “Every dollar, of Saskatchewan sav- 
Ings re-invested again in developing Sas- ; 
katchewan farms, makes us that much | 
stronger and that less dependent upon 
interests that might easily hamper our 
growth if they felt disposed, so long as 
Wwe were entirely dependent upon them! 
for our financial needs. We do not have 
as much to invest as we had a few weeks 


ago. Saskatchewan farmers have lost 
between seventy-five and a hundred mil- 
lion dollars through the drop in the 
price of grain, arid it is very evident that 
the collapse of the wheat market was} 
due, at least in part, to manipulation. All 
the more reason why every Saskatchewan 
farmer who has any balance left over 
from this year’s S8perations should invest 
every cent he can in Saskatchewan Farm 
Loan Debentures as a savings fature| 

! 


J. F. STEWART & CO. 
106 BAY STREET 


TORONTO, CANADA 


We Offer - 


Province of 
Quebec 


6% 5-year Bonds 
Maturing 1st June, 1925 


Principal and semi-annual in- 
terest payable at Montreal, 
Quebec and Toronto. 


Denominations: $500 and 
$1,000 


PRICE: Par (100) and 
Accrued Interest 


Prospectus on request 


Beausoleil, Limited 
INVESTMENT BANKERS 
112 St. James St., Montreal... 
Tel. Main 1415 


ment which he may need at some future 
time, but which in the meantime will 


help to put some otheg farmer on his 
feet.” , 


MAYOR FOR ECONOMY 


Hamilton Already Has Heavy Liabili- 
ties, He Thinks 


HAMILTON.—Mayor Booker has 
come out strongly for a cessation of 
all but absolutely necessary capital) 
expenditures. Referring to a proposal ' 


to widen the chief thoroughfare of 
the city, the Mayor said: 


“At a time like this,” he said, “when 
the Government is calling for economy 
and when the Government taxes are put- 
ting the small man out of business, there 
is en for eee os the 
spending of the city’s money. elieve 
that money should only be spent for es- an 8% participating pre- 
sentials, There are sewers needed, in- ferred stock, backed by 
creased hospital accommodation and new established 


hospitals, and then they talk of widen- This ity will offer an 


ing James Street. It is all right to have 
a vision of the future, but it is neces- exceptional _ opportunity 
for sound investment. 


sett, to take into Sa what li- 
abilities have to be met. There is $6,- 

Let, us send you 

particulars. 


Safety 
and 
HighYield 


represent an ideal 
investment for the busi- 
ness man. 
We have just purchased 
and expect to offer shortly 


000,000 worth of debentures being held 
by the provincial treasurer on this city, 
and this item will have to be met. I am 
absolutely opposed to the plan at pres- 
ent, and I don’t believe $3,000,000 would 
finance it.” 


HAMILTON’S ASSESSMENT 


Hamilton’s assessment for 1921, fol- 
lowing the reduction of the Court of 
Revision, is $125,897,840. Real estate 
assessment amounts to $108,667,060, 
the business assessment $11.480,200 
and the income assessment $5,750,580. 


Townshi 


TENDERS 


CAR DEFICIT 


improvement in the financial status o pte 

the municipally-owned street railway. | of erecting a pubis 

The monthly receipts were $26,962,| The whole rateable p: 

bringing the monthly deficit, pre-| oF Sia memento, wileh is Hal oracek 

viously between $4,000 and $5,000,| ‘There is no outstanding debentures indebted- 
ness unprovided for, 

down to about $1,000. The cool! “Debentures are a liew on the gocesutar'al of 

weather of approaching winter ene public school supporters in the 


brought the street cars 434,000 pas- = tender necessarily accepted, 
sengers. 


E. J. BARNES, Township Clerk. 


Town of Smiths Falls 
DEBENTURES 


ENDERS will be received by the un- 
dersigned until Monday, Nov. 22nd 
inst., for Debentures amounting to $9,200, 
bearing interest at 64% and pa in 
20 annual instalments. Issued for Hy- 
Electric purposes. The highest or 

any tender not necessarily accepted. 

J. A. LEWIS, 
Town Clerk. 


reported sold from Oct. 23 to 30, 1920: 

Beaver Hills R.T., $23,500, 15 yrs., 8%, 
W. ,L. McKinnon, Regina; Seaforth R.T., 
$4,250, 15 yrs., 8%, Wood, Gundy, Saska- 

; Willowmoor R.T., $1,500, 15 yrs., 
8%, W. L. McKinnon, Regina; Stoney 
Coulee R.T., $3,000, 15 yrs., 744%, R. Rut- 
tle, Springside. 

School Districts—St. Jerome, $3,800, 
10 yrs., 8%, Waterman-Waterbury Co., 
Regina; Elrose, $5,500, 10 yrs., 8%, Mon- 
arch Life Insur. Co., Winnipeg, Man.; 
Prairie Lawns, $1,000, 10 yrs., 8%, Walter 
Martin, Weyburn; Punnichy, $2,000, 10 
yrs., 8%, Atkinson Hall, Wynot; South- 
dean, $2,500, 10 yrs., 8%, Waterman-Wat- 


erbury Co., Regina. Dated Nov. 10th, 1920, 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


Date. 
Nov. 9—Oshawa .......-e-cerses pcehbe 
Nov. 8—Windsor 


Oct. 31—Courtney, B.C. .......-+---+> ‘ 


Nov. 5—Thorold 

Nov. 10—Hanover 

Nov. 10—Niagara Falls 

Nov. 5— ine School .......+-+ 
Nov. 5—Montreal School .......-- sa 


Amount Price Basis 
$ 78,743 94.199 6. 


Sold to 
Ae KH Ames, & CO. hes cisccisccese 
W. @. Mackenzie & Co., and R. A. 
ble 0: GO. ciacnsstvawe ceadaes ee 
Pemberton & Son 
R, C, Matthews & Co. ..........++ 
Locally 
W. A. Mackenzie & Co. .......0605, 
Versailles, Vidricaire & Syndicate. . 
Versailles, Vidricaire & Syndicate.. 
OVINCIAL 


2 PR 
New York Life 
Dom. Securitie 


Rate Term 
6% 15-inst. 


6% 


ts 





_ A Proven Success 
~ \Group Assurance Is a Proven Success 


The great strides this branch of life assurance has made in 
less than a decade in the United States, and the astonishing 
progress it has registered in the few months of its existence in 
Canada, show that it meets a large and active want. 

Have you no labor problem similar to those it is so success- 
fully meeting for other concerns? 


Discuss it with the 


Sun Life Assurance 
Company of Canada 


UNION CASUALTY 


Canada’s Zenith Company 
Authorized Capital ~ $500,000.00 
WINNIPEG, MANITOBA 


Underwriting 


FIRE AND MARINE 


Automobile - Plate Glass - Live Stock 
Health and Accident Surety and Bonding 


BRITISH COLONIAL 


FIRE INSURANCE COMPANY 
MONTREAL 


Canadian— Strong Progressive 
® 
General Fire Insurance Business Transacted 
Theodore Meunier, Manager 


The Independent Order of Foresters 


Policies issued by the Society are 
for the protection of your Family 
and cannot be bought, sold or 
pledged. 

Benefits are payable to the Bene- 


Benefits 
Paid 

66 Million 
Dollars . 


W. H. HUNTER, 
President. 


Furnishes 


a Complete ficiary in case of death, or to the 


member in case of his total disabil- 
ity, or to the member on attaining 
seventy years of age. 

Policies issued from $500 to $5,000. 
For further information and litera- 
ture, apply to 


R. MATHISON, 
Secretary 


System of 


Insurance 


HEAD OFFICE - TORONTO 


THE 


CANADA NATIONAL FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN. 


A Canadian Company Investing Its Funds in Canada 


APPLICATION FOR AGENCIES INVITED 
TORONTO: 20 KING ST, W. _W.. H. George, Superintendent of Agencies 


1870 OUR GOLDEN JUBILEE 1920 


TWO HUNDRED MILLION DOLLARS 


This year the Mutual Life Assytance Company of Canada celebrates its Golden Jubilee 
by reaching thé two hundred miflion dollar mark. This point in the expansion of the 
Mutual Life has been reached more quickly than any of its most ardent friends would 
have believed possible five years ago. But tite reason is nodt “far to seek.’’ During the 
Great War and the fatal epidemic which followed in its train the Mutual Life paid out 
in relief of the families bereaved no less than two million three hundred thousand dol- 
lars IN ADDITION TO ORDINARY CLAIMS. The benefits of life insurance were thus so 
clearly demonstrated that an immense demand resulted and the business of the Mutual 
has developed as much during the last five years as during the preceding forty-five years. 
The Canadian people suddenly realized the absolute necessity for Life insurance and na- 
turally turned to a company well-known, well-established and financially impregnable. 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA, WATERLOO, ONTARIO 


INVEST YOUR SAVINGS 


Ina 544 DEBENTURE of 


The Great West Permanent Loan Co. 
SECURITY 


5% 
Interest 
Return 


$2,412,578. 81 
964,459.39 
7,086,695 . 54 
HEAD OFFICE, WINNIPEG 


Branches: Toronto Regina Calgary Edmonton 
Vancouver Victoria Edinburgh, Scotland 


| with the Dominion 


a 
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NEW LIFE COMPANY 
MAKES ENTRY TO 
INSURANCE FIELD 


Ontario Equitable Life & 
Accident Granted Pro- 
vincial Charter 


STOCKS SOLD LOCALLY 


Equitable Life of New York 
_ Takes Exception to Use 
of “Equitable” in 
Name 


The Ontario Equitable Life and 
Accident Insurance Company, of 
Waterloo, has been granted a charter | 
by the Provincial Department of In- |, 
surance and will begin business about | 
December 1. This company was or- 
ganized in the early part of Ceteber, | 
and during the interval has been con-| 
ducting a stock-selling campaign with 
remarkable success. The company is 
capitalized at $2,000,000, but plans| 
call for the raising of an_ initial 
$1,000,000 for present needs. During 
the past four weeks more than $600,- 
000 of the company’s stock has been 
sold to subscribers in the vicinity of 
Waterloo and Kitchener, and it is 
planned to dispose of the additional 
$400,000 early in the new year. 


S. C. Tweed, formerly superinten- 
dent of Agencies for the Mutual Life, 
is manager of the new company, and 
M. P. Langstaff, formerly actuary 
Life Insurance 
Company, is assistant manager and 
actuary. To THE FINANCIAL POST 
Mr. Langstaff stated that the com- 
pany would write both life and acci- 
dent insurance, but for the balance of 
the year business would be confined 
to life insurancé alone, it being plan- 
ned to delay action in regard to acci- 
dent insurance until the beginning of | 
the year. The company, he stated, 
would deal in purely non-participat- 
ing insurance. This class of insur- 
ance, he stated, was easier to write in 
view of the drastic cuts in dividends 
during the past five years on the part 
of the majority of insurance com- 
panies operating in Canada. In the 
past, agents’ estimates as to the ex- 
tent of the profits to which the in- 
sured would be entitled to a share, 
had been over-optimistic, and actual 
results had been far from expecta- 
tions. For this reason the company 
would confine itself strictly to non- 
participating insurance and the in- 
sured would get the benefit of the 
lower rates. The policies will, how- 
ever, contain a disability clause, and 
the double indemnity feature. 

Objects to Use of “Equitable” 

Some opposition to the choice of 
name selected by the company has 
been offered by the Equitable Life 
Assurance Society of the United 
States. This corporation has taken | 
exception to the use. of the word 
“Equitable” in connection with the 
new name. In order to arrive at an 
understanding a public hearing was 
arranged before the Superintendent 
of Insurance, V. Evan Gray, at the 
Parliament Buildings, when legal rep- 
resentatives were present for both 
parties. The American company took 
the ground that the use of the word 
“Equitable” would be unfair, as th 
names of the two companies woul 
be sufficiently similar to @ause con- 
fusion in the public mind, and would 
enable the new company to take ad- 
vantage in some measure of the good- 
will established by the older company 
when operating in Ontaric.. 


The’ Ontario Company on the other 
hand argued that the names were 
quite distinct, and in view of the fact 
that the Equitable of New York was 
withdrawing from Canada there was 
little or no possibility of confusion in 
the matter of names. 

The decision of the department was 
that the applicants were entitled to | 
incorporation under the name asked! 
for on the ground that the word 
“Equitable” did not belong in any 
sense to the Equitable Company of 
New York. Further, the American 
company had copied the name in the 
first instance from the Equitable Life 
Insutance Society of England, and the 
latter company had at the time acquir- 
ed a world-wide reputation. The word 
“Equitable” was a part also of the 
name of the British Equitable Assur- 
ance Company, and the Scottish Equit- 
able Life Assurance Society, and of 
at least two other companies in Oe) 
United States. The department found 
further that the word “Equitable” was 
not capable of becoming a trade name 
or the particular property of any 
company. The department finally ex- 
pressed the opinion that the name, On- 
tario Equitable Life & Accident In- 


|surance Company was not liable to 


| tion 


LONDON’S INDUSTRIES 

LONDON. — Industrial develop- 
ments of importance are being con- 
tinued. Stansell Motors Ltd., of Am- 
herstburg, Ont., will erect a new plant 
in East London, having secured a sitz 
comprising 35 acres. The William 
Ward Cigar Company is adding a new 
branch to its business and is putting 
in machinery in an adjoining build- 
ing for making cut and plug tobacco. 
Middlesex Milk Producers plan to 
erect a $250,000 plant for making 
creamery butter, ice cream and pas- 
teurized milk. At present Silver- 
woods, Ltd., is trying to get them to 
go in and co-operate in the manufac- 
ture of these lines. 


GREAT ACTIVITY IN 
LONDON PROPERTY 


Down Town Section is Crowded | 


and Prices Continue 
Very Firm 


LONDON. — Further evidence of 
steady business development is shown 
in the large number of requests real 
estate agents are receiving for loca- 
tions in the commercial district. Mer- 
chants who own their own buildings 
or have long leases are regarded as 
most fortunate, as fancy figures are 
offered by some of the outsiders who 
are seeking premises. Office room in 
the downtown section is at a premi- 
um. In order to do what it can to 
alleviate this situation,6the London 
Loan Company is having plans, pre- 
pared for remodelling the upper part 
of its building and turning them into 
suites of offices. The work will be 
commenced as soon as possible. Work 
is being rushed on new quarters for 
the Bank of Montreal and the Mer- 
chant3 Bank, and as soon as they 
are ready the present buildings will 
be wrecked and work commenced on 
the site for London’s new million dol- 
lar hotel. Work is proceeding on the 
first unit of the large plant to be 
erected for the Ruggles Motor Truck 
Co. and preliminary surveys have 
been made at Chelsea Green for the 
plant of the Service Motor Truck Co. 
of Wabash, Indiana. It is the com- 
pany’s plan if the weather holds good 
long enough to get foundations in be- 
fore winter and then rush work on 
the buildings in the spring. Work 
is also under way on large exten- 
sions to the plant of the London Con- 
crete Machinery Co., which has re- 
cently received extensive export or- 
ders. 

The Board of Education has under 
way a building program for three 
new high schools, to cost $750,000. 
The contract has been let also for a 
Hospital for Sick Children, a gift to 
the city from the Daughters of the 
Empire. It will cost $250,000. 

Housing accommodation continues 
very'scarce and it is estimated that 
London can build at least 1200 new 
buildings and still have no surplus. 


NEW YORK BUILDERS 
SEEK LOWER PRICES 


Deadlock in Construction Field 
—Improvement in 


Sight 


While the volume of building 
throughout the Dominion has been 
gradually falling away during the 
past few months, the decline has been 
even more precipitate proportionally 
{n the United States, where the same 
adverse conditions exist. The high 
cost of building materials is' the dis- 
turbing feature and builders prefer to 
await a return of more favorable con- 
ditions, and are only undertaking 
building that cannot be delayed. 

The Journal of Commerce in a re- 
cent issue reviews the conditions in 
New York, and points out that buy- 
ers of building materials connected 
with the leading construction inter- 
ests are demanding lower prices. They 
declare that they will not embark on 
a definite building programme until 
quotations touch a lower level. This 
has created an unusual situation in 
the construction field, a_ situation 
“which has assumed the aspect of a 
deadlock.” The review continues as 
follows: 


It appears that the general opinion 
among material buyers is that by the 
first of the year the construction indus- 
try should receive a new impetus because 
the United States Steel Corporation will 
then be in a position to make deliveries 
of structural steel by a specified date. 
There should then be marked modifica- 
in the price of structural steel. 
There has been another important de- 
velopment in the building material mar- 
ket which is bound ultimately to have 
a far-reaching effect on future opera- 
tions. The improved car supply has re- 
sulted in bringing large quantities of 
building materials to New York at a 
time’ when there is no demand for it. 
The labor situation, too, is assuming a 
different aspect, Thousands of workers 
metoooed Dy. cement factories 


ct di 


BUILDING TOTAL FOR 
OCTOBER DECLINES 


General Conditions Continue 
Unsatisfactory — Much 
Building Held Over 


Owing to the fact that building 
conditions showed little improvement 
during the month of October, there 
was a decline in the value of con- 
struction contracts awarded through- 
out the Dominion to $18,169,500, com- 
pared with $20,820,100 for September 
and $25,579,300 for October, 1919, ac- 
cording to figures compiled by Mac- 


Lean Daily Reports, Ltd. This de-. 


cline is due largely to the fact that 
a good deal of construction work is 
being held over until thé spring in an- 
ticipation of a return of more favor- 
able conditions in the building trades. 
Notwithstanding the fact that there 
has been a fairly steady decline in the 
totals for the past seven months, the 
figures for the year to date are in 
excess of the returns for the cor- 
responding periods of the past two 
years, standing at $231,459,800, com- 
pared with $164,176,700 for 1919, and 
$91,425,500 for 1918. 

During the month contracts were 
awarded for 981 homes valued at $4,- 
362,500, compared with 835 costing 
$4,032,900 for September. The aver- 
age cost per house was $4,900, com- 
pared with $4,629 for June of this 
year. For the ten months, $50,230,000 
has been expended on residences 
throughout Canada as against $47,- 
013,100 for the full twelve months in 
1919, and $14,661,800 for 1918. Not- 
withstanding this decided increase 
the housing shortage continues as 
acute as ever, owing to the fact that 
the building of homes was practically 
at a standstill during the war, and 
thus there is a four-years’ deficiency 
to make up. 

Construction figures for Ontario 
showed a decline during the past 
month, the total standing at $5,154,- 
800 compared with $7,905,600 a year 
ago. Quebec was to the fore with a 
total of $7,674,700 in since award- 
ed. The new $5,000,000 match factory 
for Maguire, Paterson and. Palmer, 
Ltd., near Quebec City, accounted for 
two-thirds of this figure. Contracts 
in the Maritime Provinces were in 
excess of those of the present month, 
the latest figures standing at $2,372,- 
900, or an increase of $641,600. 

There was a big drop in the West, 
the total value of new _ contracts 
awarded being $2,967,400, compared 
with $7,447,500 for the previous 
month. An enormous gain is record- 
ed, however, for the first ten months, 
this year’s total standing at $62,462,- 
500 against $24,035,400 for 1919. 


THOMAS LONG ESTATE 


Comprises Real Estate and Securities 
to the Value of $1,321,900 


The Toronto General Trusts Cor- 
poration has applied for probate of 
the will of the late Thomas Long, of 
Toronto, who died on October 9 last, 
leaving an estate which, apart from 
insurance and personal _ trusts, 
amounts to $1,321,900. Acording to 
the will, the estate is made up of 
real ‘estate to the value of $150,193; 
mortgages to the amount of $9,205; 
shares of stock in five banks, the 
Bank of Toronto, Dominion, Imperial, 
Merchants, and Home; four insurance 
companies, British-American, North- 
ern Life, Western and Excelsior; the 
Toronto General Trusts Corporation, 
Canadian Pacific Railway, Bell Tele- 
phone, Consumers’ Gas,: and six in- 
dustrial companies, amounting to 
about $793,674; securities for money 
consisting of Dominion War Loan and 
Victory bonds; Anglo-French bonds, 
and cash in banks amounting to $332,- 
169; household goods, furniture, etc., 
$14,100, and an interest in a timber 
limit in British Columbia valued at 
$22,500. 


STUDY PEAT VALUES 


England Is Considering Its Industrial 
Possibilities 


In England, a Privy Council com- 
mittee is investigating the possibili- 
ties in the use of peat for fuel. Great 
Britain has large quantities of peat, 
but Canada’s peat bogs are much 
larger. In a lecture before the Royal 
Dublin Society, in March; 1919, a Lon- 
don professor estimated the area of 
the peat bogs of the countries within 
the northern temperate-gone as fol- 
lows: . 

Area covered by 


Country peat-bogs, sq. mls, 
65,000 


United Kingdom 
‘United States 


y t | 


Factory, very central, five floors, | 


heavy mill construction, sprinkler [f 


system, light three sides, best of 
shipping arrangements. 
square feet floor space. 
Also we can offer the adjoj | 
building of 45,000 square fact 

same floor level and connecting. 

Full information from : 


ROBINS, LIMITEp | 


KENT BLDG. ADEL. 3200 


. Excellent Openings 
for 


Energetic Men 


Accident and Health 
Insurance 


Merchants Casualty 
Company 
Eastern Head Office: 
Royal Bank Bldg. Toronto 


Western Assurance Company 


Fire, Marine, Automobile, Explosion, 
Riots, Civil Commotions and Strikes 
Insurance. 

Incorporated 1851 
HEAD OFFICE, TORONTO, ONT, 
Assets Over - - = = $8,000,000.00 

Lesses Paid Since Or- 

ganization $77,000,000 00 
BOARD OF DIRECTORS: W. B. Mei- 
kle, President; Sir John Aird, Robert 
Bickerdike (Montreal), Lt.-Col. Henry 
Brock, Alfred Cooper (London, Eng.), 
H. C. Cox, John H. Fulton (New York), 
D. B. Hanna, E. Hay, John Hoskin, 
K.C., LL.D., Miller Lash, Geo, A. Mor- 
row, Lt.-Col. the Hon. Frederie Nicholls, 
Brig-Gen. Sir Henry Pellatt, C.V.0., 
ce. R. Wood. 


British America Assurance Co. 


Fire, Marine, Hail and Automobile 
Iusurance 

HEAD OFFICE - - TORONTO 

BOARD OF DIRECTORS: W. B. 
Meikle, President and General Mana- 
ger; Sir John Aird, Robt. Bickerdike 
(Montreal), Lt.-Col. Henry Brock, Al- 
fred Cooper (London, Eng.), H. C. Cox, 
John H. Fulton (New York), D. B. 
Hanna, E. Hay, John Hoskin, K.C., 
LL.D.; Miller Lash, Geo. A. Morrow, 
Lt.-Col.’ the Hon. Frederic Nicholls, 
Brig.-Gen. Sir Henry Pellatt, C.V.0.; 
E. R. Wood. 


$4,300,000. 00 
$47,000,000.00 


Assets over - - - 
Losses Paid Since Organ- 
ization, over - + 


The Western Empire 


Life Assurance Company 


Head Office: 701 Somerset Bldg., 
Winnipeg, Man. 


Men of proven ability would do 
well to write for particulars of the 
Agency Contract the Company is 
prepared to offer. Several District 
Managers required to cover exclu- 
sive good territory at a number of 
Western points. 


Branch Offices: 
Saskatoon Calgary Vancouver 


WILLIAM SMITH, 
Managing Director. 


ANGLIN - NORGROSS 


(LIMITED) 


Contracting Engineers 
and Builders 


MONTREAL TORONTO HALIFAI 


VICTORY 
BONDS 


Premier Canadian 
“Security 


TO YIELD FROM 


5.68% to 6.387% 


We advise the purchase of 
these Bonds 


NOW. 
JSINSTARK ES. 
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ating electric generators and the pow- 
er thus generated is distributed by 
electric , transmission lines. This 
method of utilizing the peat bogs * 
believed to have many advantage 
over the- use of. briquetted oF pow- 
dered peat, although’ in Russia _ 
Finland powdered peat has been § 
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Abitibi Power & P 
Abnibi Power Pasar peal { 
ae anamid pref 


Burt. F. N, com........... 
Burt. F. N. pref.......... 
Brompton Paper.......... 
Cana 


«Cottons com........ 
Cottons pref... ...... 
; Forgings, a 
. Forgings, pref........ 
. Gen. Blectrie com... . 
- Gen. Electric pref.... 
motive com,.... 
. Locomotive pref... .. 
. Pacifie Railway 
OG 556 Vise adie 
. Steamships com...... 
. Steamships pref... .. 
Carriage Fact. com....... 
Carriage Fact. pref........ 
City Dairy com.......... 
City Dairy pref 
Consumers 
Crow’s Nest Coal......... 
Detroit United Rly 
Dominion Bridge 
Dom. Canners com.,..... 
Dom. Canners pref........ 
Dominion Coal pref....... 
Dominion Glass com 
Dominion Glass pref... ... 
Dominion Iron pref...... . 
Dominion Steel Corp.. . . . . 
. Telegraph 


4 Dom. Textile com 


Dom. Textile pref......... 
Duluth Superior.......... 
WINS COM,......5..5> 
"Goodwins pref............ 
Holt Renfrews com...... 
Holt Renfrews ics am 
Howard Smith Paper com. 
Howard Smith Paper pref. 
Illinois Traction perf... . 
International Petroleum. 
Kaministiquia..... 


Lake of the Woods com... 


tock Exchanges, with prices at closing on Nov. 9. 
ose of the market in which a stock is the more active. 


Our Service to Investors 


SMALL LOTS 


It frequently happens that we are able 
to secure small lots of Bonds and Securi- 
ties the issues of which, because of the 
resources behind them, have beén 
rapidly and completely . absorbed. 
Offering very high returns, such Bonds 
and Securities present splendid oppor- 


tunities to those whose funds are mere- 
ly drawing low interest elsewhere. 


We list a number of these sound in- 
vestments for the benefit of our clients 
and gladly advise them on all matters 
connected with their purchase. 


This is one feature of our service to in- 
vestors designed to help those who are 
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unfamiliar with the routine of the 


financial markets. 
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‘The Molsons Bank 


65th Annual Meeting 


LIABILITIES 
Capital Stock paid in 
Reserve Fund .. ....... cseess 


5,000,000. 00 
Profit and Loss Account .. 


518,092.66 
—————— § 9,518,092.66 
160th Dividend for % year at 

12% per annum’ 120,000.00 
Dividends unpaid 3,956.50 
Notes of the Bank in‘circulation 5,909,563.00 
Balance due to Dominion Gov- 

ernment 
Deposits not’ bearing interest .. 
Deposits bearing interest, in- 

cluding interest accrued to 
date of statement . «+ 55,0387,581.79 
Balances due to other Banks in 


7,272,141 .26 
11,707,237 .71 


557,855 .39 


ing Cortespondents in the 
United Kingdom and Foreign 
Countries 

Acceptances tpder 


Credit 
Liabilities not included: in the 


foregoing 


2,079,559 .33 
269,666.62 


ASSETS 


$ 595,689.03 
.. 6,196,051.75 


Current Coin 
Dominion Notes 


General Statementofthe Affairs of The Molsons Bank, on the30th September, 
1920, as placed before the sixty-fifth Annual Meeting of Shareholders. - 


——_———-—-$ 6,791,740.78 


Deposit in the Central Gold 
RRODOT UNS oo ss.) s 6nobe pence 

Deposits with the Dominion 
Government to secure Note 
Circulation 

Notes of other Banks 

Cheques on other Banks 

Balances due by other Banks in 
Canada 

Balances due by Banks and Bank- 
ing Correspondents elsewhere 
than in Caneda . 

Dominion and Provincial Govern- 
ment Securities, not exceeding 
market value 

Canadian Municipal Securities, 
anf British, Foreign and 
Colonial Public Securities, 
other than Canadian .. ... 

Railway and other Bonds, Deben- 


2,000,000 .00 


‘ 


235,000.00 
455,907 . 85 


5,392,098 .92 


$1,402.30 


2,024,276 .79 


5,277,709 .51 


7,060,992.91 


Lake of the Woods pref... 
Laurentide Paper......... 
Lyall Construction....."... 
Macdonald A. com....... 
Mowbay BUR conn oni ht 
Maple Leaf Mill com... ..: 
Maple Leaf Mill pref..... . 
Monarch Knitting com... . 
Monarch Knitting pef..... 
Montreal Cottons com..... 
Montreal! Cottons pref... . 
Montreal .L.H. &.P...cons.. 
Montreal Telegraph 
Montreal Tramways....... 
National Breweries com.. . 
National Breweries pref... . 
Nat. Steel Car com....... 
Nat. Steel Car 
N. S. Steel & al com.... 
N. S. Steel & Coal pref... 
Ouive ae oes 

ilvie Milling pref....... 
Ont. Steel Products com... Charity Fund ........ . ‘ 
Ont. Steel Products pref... es ake ah fi ee To provide for Dominion Government Taxes 
Ottawa L. H. & P bee ee : sian 
Pacific Burt. com ; oes uke Seb ine eh ce : $ 
Pacific Burt. pref... ....... eee aa oak Leaving at credit of Profit and Loss Account, 
Penmans Ltd. com... ..... 30th September, 1920 
Penmans Ltd. pref.......-.. ’ 
Port Hope Sanitary com. 
Port Hope Sanitary pref... 
Porto Rico Rlys. com,.... 
Porto Rico Rlys. pref..... 
Price Bros...2. 0.4.0.4: 


Ree ee ee Te ae MER Ty ean ; AUDITORS’ REPORT TO THE SHAREHOLDERS 


> and ean tpg Fh a We have checked and verified the Cash, Investments, and Securities of The Molsons Bank at the Chief Office in Montreal on 
Riofdan Same pref....:.. 30th September last, and also at another time as required by the Bank Act, and we have at different times during the year 
Rogers a” > RG checked and verified the Cash and Securities held at other important Branches of the Bank. ‘ 

Rogers Wm. pref......... We have compared the Certified Returns from al] the Branches with the entries in the Books at the Chief Office of the Bank 
Russell Motor com....s. . as at 30th September, 1920, and find that they agree therewith; and all the transactions which have come under our notice have 
been, in our opinion, within the powers of the Bank. 


"Russell Motor pref........ 
ere tee oret Anya’ We have obtained all the information and explanations we have required, and we certify that in our opinion the above 
She oiat a oP a Statement is so drawn up as to exhibit a true and correct view of the Bank's affairs at the close of busitiess on 80th September, 
phy Sas tae 1920, according to the best of our information and the explanations given to us, and as shown by the books of the Bank. 
Montreal, 19th October, 1920. LEMUEL CUSHING, CHAS. A. HODGSON, Auditors, Chartered Accountants. 


735,299.78 tures and Stocks, not exceed- 


ing market value... ...... 
Call and short (not exceeding 
thirty days) loans in Canada 
, on Bonds, Debentures and epokotn on 
PROFIT AND LOSS ACCOUNT ee * » : 
Balance at eredit of Profit and Loss ‘Account, —————_ $87, 808,019.77 
30th September, 1919 


“9,600,000 
1,750,000 
3,000,000 

41,380,400 

“2,500,000 

“11,275,000 

"2,949,600 

"64,126,100 

2,000,000 
3:861,070 
2,254,300 
**3000,000 
15,000,000 
*"2'500,000 


Sir Henry Pellatt, ©.V.0,; ' See an 83,692,861.88 
, 934,900 . 


$93,210,054.04 


1,300,000 699,612.07 
2,388,600 
* $0,000,000 
2,930,000 
"750,000 
*3'949,600 
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Other a aaa ti and oo 
Net profits for the. year after deducting counts in Cana ess rebate 
expenses of management, reservation for : of interest) os bev awes eee $51,636,475. 88 
interest accrued on deposits, exchange, i Liabilities of Customers under 
and provision for bad and doubtful debts $22,718.23 Letters of Credit as per con- 
Dik celtic tra 
$ 1,098,153.89 Real Estate other than Bank j 
——— Premises 
Overdue Debts, 
provided for 
Bank Premises, at not more than 
cost, less amounts written off 
Mortgages on Real Estate sold 
by the Bank .... 
Other Assets not includ 
foregoing ze 


275,435 .66 


SSezEE 


 ife Assurance Company 

ffice: 701 Somerset Bldg., 
Winnipeg, Man. 

proven ability would do 
rite for particulars of the 
Jontract the Company is 
to offer. Several District 
required to cover exclu- 
territory at a number of 
points, 


269,666.62 


97,887.68 
22,249.41 
2,850,000. 00 


24,338.67 
602,376.11 


' 36,608,153 
ge 1,580,000 
2,775,000 tales ate 
’ 1,500,000 
"1,000,000 
“2,000,000 
"750,000 


This has been appropriated as follows: 


; estimated loss 
157th Dividend at rate of 12 per cent. 
12 « 


120,000.00 
120,000.00 
120,000. 00 
120,000.00 
25,061.23 
5,000.00 
70,000.00 


158th ey Ws 
159th * 12 5 
160th“ a. 


Contribution to Officers’ Pension Fund.... 
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"11,102,437 
"2,350,000 
"538,200 

"2,125,000 
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"750,000 

" 3,500,000 
650,000 

' "2,150,600 
"749,300 
3,000,000 


oles 55,402,984.27 
ost 580,061.23 

650,000 
"1,075,000 
"400,000 


1,000,000 


"300,000 518,092.66 


$ 1,098,153.89 


WM. MOLSON MACPHERSON, President. 


ues $98,210,954.04 
3,837,666 EDWARD C. PRATT, General Manager. 
"$372,098 
95,000 
11,045,000 
5,909,400 
502,000 


“8,534,200 
2,481,300 
9,999,500 
4,500,000 
1,500,000 

“800,000 


“1,500,000 
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“1,700,000 
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1,500,000 

1,122,800 
1,200,000 sage ce 
Bie ais 478,868 
1,500,000 RR A: 
Laity. 9,353,261 
2,226,006 


20,000,000 
Sherwin Williams com.... 
Sherwin Williams pref..... 
Shredded Wheat com. .... 
Shreded Wheat pref...... . 
Spanish River Pulp com... 
Spanish River Pulp pref.. . 
Steel of Canada com.......- 
Steel of Canada pref...... 
St. Lawrence Fiour com.... 
St. Lawrence Flour pref... 
St. Maurice Paper 

Tooke Bros. com......... 
Tooke Bros. pref.......... 
Toronto Railway 

Tuckett Tobacco com..... 
‘Tuckett Tobacco pref.... .. 
Twin City com........-.. 
Wabasso Cotton 


West. Can. Fiour 


walle... 
Woods Mfg. com......... 
Woods Mig. pref......-.. 


3,425,000 
1,250,000 
5,699,100 
6,496,300 
"575,000 


"40,332,113 
""B/562,225 
* "160,590 

1,440,000 


THE PRESIDENT’S ADDRESS 


The President, Mr. William Molson Macpherson, after drawing the attention of the shareholders to the fact that the profits 
had slightly exceeded the record set by the 1919 figures, noted that, despite increased expenses, this result had been secured with 
only a very slight increase, if any, in the rate of discount, which in Canada is now lower than in Great Britain or the United 
States. ; 

He drew attention also to the fact that exchange on New York still ran heavily against Canada and exchange on London 
greatly against Great Britain, but that until there was a better balance between imports and exports exchange rates would 
continue abnormal, 


The Board ‘of Directors was re-elected and stands as follows: Wm. M. Birks, W. A. Black, S. H. Ewing, Wm. Molson Mac- 
pherson, F. W. Molson, J. M. McIntyre, John W. Ross. At a subsequent meeting of the Directors, Mr. William Molson Mae- 
pherson was re-elected President and Mr. S. H. Ewing. Vice-President for the ensuing year. 
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ADDING TO 
AIS ROLL 


A man adds to his roll by 
being careful in his expendi- 
tures. 


But don’t stint yourself when 
it comes to-clvthes, 


‘Look like a high-priced man 
and it may add something to 
your salary. 
‘It’s bound to add to your 
satisfaction. 
_ Anyhow you can save a lot 
of money by purchasing 
your wardrobe accessories at 
shop—other folks have. 


Walker’s Clothes Shops 


< oc. Hawley Walker, Ltd. 


Seven per cent. 


and 
_ SAFETY 


The Canadian General 
Electric Company of 


Toronto 
HAS: 


(1) Assets of nearly $25,- 
000,000.00 


_ (2) No direct Bonded in- 
debtedness 


(8) A surplus of nearly 
> $11,000,000.00 


(4) Several subsidiary 
Companies, 


‘WE OFFER 


The 7% Bonds of one of 
the subsidiary Companies 
which mature the Ist 
March 1935, and which 
are guaranteed by the 


Canadian General Electric Co. 


A First-Class Investment. 


Price: Par and interest to yield 
7 per cent. 


perp Desn, Harris & Mulveney 
INVESTMENT BANKERS 


Bank of Hamilton Building 
Phone, Regent 6854 HAMILTON, ONT. 


WINTER IN THE HIGHLANDS 


That wondrous reserve known as 
_ Algonquin Park has now become an 
all-year-round resort. The region 
a winter holiday ground that 

is beyond compare, and is in accord 
with the ideas of medical science. 
2,000 feet above the level of the sea, 
it has invigorating climatic conditions 
- and anyone needing rest or recupera- 
tion will find this the ideal resort. 
November is a pleasant month to pay 
a visit to the Park. When December 
comes with its cold bracing days‘and 
snow, visitors spend their days in 
snowshoe tramps through primitive 
forests, in tobogganing or ski-ing, in 
skating or by the enjoyment of fish- 
through the ice. The Highland 
largest of the park hotels, is 
throughout the year for 


OF SHOES REPLY 
TO THE WORKERS 


A Statement by Association 
in Response to Tom 
Moore 


MADE SMALL PROFIT. 


Resent Idea That ‘They Are 
Put in “Profiteer’ Class— 
Foreign Competition Has 
Been Keen of Late 


In a,;statement issued by the On- 
tario Shoe Manufacturers’ A®socia- 
tion with reference to Tom Moore’s 
and other labor leaders’ recent state- 
ments in the press dealing with in- 
dustrial relations in the shoe trade, 
it was pointed out that a recent sur- 
vey of one of the most prosperous 
years in the history of the shoe in- 
dustry in Canada (1918) shows that 
the average manufacturer’s profit 
was less than 5 1-2 per cent. The 
statement continues: ' 


The shoe manufacturers for the past 
five months have been taking heavy 
losses on practically all the goods sold, 
and their prices are now as low a3 ma- 
terial and labor costs will permit with- 
out serious financial risk to many 
manufacturers. Through the sévere cur- 
tailment of buying on the part of the 
retailers, many factories have been 2om- 
— to run on a decreased production 
asis, at the same time protecting che 
majority of their working staff by keep- 
ing them on when they had little to do, 
maintaining the previous good season’s 
wages lists. 


The shoe manufacturers, during the 
last few months, at a time waen they 
could least stand it, have been subjected 
to most unfair competition from other 
countries, and instances are known of 
shoes being sold at so low a price for 
Canadian consumption, that, even after 
paying the surcharges imposed through 
the administration of the Dumping 
Clause, shoes have been laid down in 
Canada at a price below actual manu- 
facturers’ cost in Canada, or the coun- 
try of origin for the same goods. Unless 
more effective means are taken to pre- 
vent this unfair competition there will 
be grave unemployment in the shoe in- 
dustry in Canada. This is a point that 
Mr. Moore might take into his consid- 
eration for constructive action. 

If, as Mr. Moore suggests, “labor has 
always been three to six months behind 
in benefiting in any | general rise in 
price,” and if, as he also suggests, “La- 
bor will be reasonable,” surely it is rea- 
sonable to suppose that the time is now 
almost due for a reduction in wages, 
since shoe prices have been down for 
approximately six months and wage con- 
oa have not been disturbed in On- 
tario. 


Until this intimation that a reduction 
in wages was expected by labor leaders, 
no question has arisen in the minds of 
the Ontario shoe manufaeturers as to a 
downward trend of wages, They would 
much prefer to get a higher all round 
standard of accurate and efficient work- 
manship and high productive results 
from each individual operative; then the 
wage question would solve itself and cer- 
tainly not unfavorably to the worker. 
Nobody would be better pleased than the 
manufacturers to run full time all the 
year round, but, it has been found that 
the greatest warrantable reductions in 
price have not stimulated retail buying 
to any extent. Paradoxically enough the 
way in which the Canadian public ean 
save most money in the long run is by 
buying regular lines of shoes NOW and 
thus encouraging the retailer to place 
orders which will help to keep shoe 
workers more steadily employed, and will 
warrant production on a big enough 
scale to keep production and overhead 
costs within reasonable limits. 


LOWER PRICES 
SHOULD HELP THE . 
MONEY OUTLOOK 


Continued from page 1 
lowing letters from two important 
manufacturing steel concerns may be 
regarded as typical, particularly as 
they have to do with a great basic 
industry. 


W. T. Sampson, vice-president and 
general manager of the Ontario Steel 
Products Company, Limited, says: 


The present lull in some lines of trade 
is not surprising, and has been generally 
expected for sometime past. The read- 
justment which business is now under- 
going is proceeding in an orderly man- 
ner. Constantly. advancing prices were 
perpetuating the “vicious ci~cle” and in- 
viting disaster, and I certainly cannot 
but think that the present lull in busi- 
ness wil] ultimately bring most beneficial 
results. It is, of course, unpleasant for 
the moment, and in some cases involves 
special hardship, but at the same time 
it is a perfectly normal and healthy ce- 
velopment following post war boom. 

Owing to difficulty in obtaining raw 
materials, inventories are not generally 
excessive, and any losses in this connec- 
tion. have probably been pretty well an- 
ticipated and provided for. 


T. J. Dillon, president, Canada 
Foundries and Forgings,. Limited, 
says: 

All indications industrially clearly 
point to readjustment with strong tend- 


_jency towards greater conservation not 


only on the part of capital, but also the 
demands of labor. 

These processes, if continued along the 
same and gradual lines, will duce to a 
more healthy condition generallwand re- 
store confidence ughout the Bountry, 
which will naturally react favorably on 
the present quiet conditions. 

Therefore, it would a 


ers held by 
aj released; thus 


s 


crops, Canada should have a good year 
in 1921 with reasonable prosperity for 
a 4 


PRICE ADJUSTMENTS REPORT- 
IN MONTREAL 2 


A Cut in Wages Made by One of the 
Big Shoe Concerns 


MONTREAL.—Easier price condi- 
tions are evident this week in two 
more directions, paint and knit goods. 
There has been no announcement 
made yet by the paint manufacturers 
of a reduction, but it is understood 
that one is contemplated in the near 
future. The two main materials in 
paint are linseed oil and corroded 
lead, and the former is down almost 
one-half what it was- when paint 
prices were announced last March. 
The lead has shown little decline, but 
as pig lead is down ¢his is looked for 
in a shoft time. 

The sugar market reached a point 
closely bordering on demoralization 
this week. The refiners seemed deter- 
mined to force buying at any cost and 
the price fell to $18.50 and $13 per 
hundredweight. Price slashing was 
started by one of the largest local 
wholesalers and others followed suit. 
The refiners in each case met one 
another’s prices but by the middle of 
the week there were signs that the 
movement might ease up. 

In the boot and shoe business little 
tendency to buy is reported on the 
part of the retailer. Most of these 
have fair stocks on hand, and are 
faced with hesitancy on the part of 
the public to buy until there are fur- 
ther reductions, and the retailers are 
anxious to reduce their stocks consid- 
erable before they commit themselves 
further either for more fall stocksor 
for the new spring goods that are 
being offered by some of the factories. 
There is little likelihood at present of 
any of the closed plants starting up in 
the near future. 


A rather exaggerated report was 
sent out from this city in reference 
to conditions among clothing manu- 
facturers here. It was stated that 
unless the operati¥es were willing: to 
accept a cut of 20 per cent. in their 
wages nearly every factory would 
close down as a result of the ‘falling 
off in demand for clothing. . It is 
quite true that several of the factories 
are closed down and many others 
working on short time, so that prob- 
ably half the employees are out of 
work. But the Clothing Manufactur- 
ers’ Association declares that no such 
action as a cut in wages has yet been 
contemplated by the manufacturers. 
The Clothing Workers’ Union also 
states that the subject of a cut has 
not been referred to, and if it were 
there would be stout opposition offer- 
ed by the union. Those at the head 
of the union declare that they are 
willing to increase production in any 
way they can, but they do not believe 
that a reduction in wages will result 
in an increase of work, and that they 
would be worse off than ever. 


In speaking of the present situation 
an official of the Clothing Manufac- 
turers’ Association stated that there 
was an acute scarcity for clothing 
overseas, and if a credit could be ar- 
ranged there would be large export 
business for Canadian factories. 


A Cut in Wages 


The first definite announcement of 
a cut in wages came from a large 
shoe factory, that of Daoust, Lalonde 
& Company. The head of this firm 
met the employees and afterwards had 
a conference at union headquarters. 
Three propositions were laid before 
the employees. One was that the fac- 
tory should be closed entirely. The 
second was that the men accept a re- 
duction of 5 per cent. in their pay and 
that the factory operate only thirty 
hours a week. The third was that 
there be a reduction to equal the ad- 
vance of 15 per cent. the men had re- 
ceived recently, in which case the fac- 
tory: would remain open for fifty 
hours a week and the men would be 
paid for fifty-five hours. 

After some deliberation the men 
decided to accept the second proposi- 
tion, a cut of 5 per cent., and this 
was promptly accepted, and the fac- 
tory will operate for thirty hours in- 
stead of fifty. The president told the 
men at the same time that if they 
afterwards decided in favor of the 
bigger cut but a longer week that he 
would bring this into effect. The lon- 
ger time would mean higher wages 
for the week to the men than the 
smaller cut but shorter hours. There 
are about 250 employed in this fac- 
tory. 


According to advices to Washington, 
says Times special, Lenin, Bolshevik 
Bremier, was recently put on trial by 
Bolshevik tribunal on charges of graft 
and eyes to make himself abgolute. 
Results of trial unknown. 


New York. Tribune 
from London 


CANADIAN STOCKS 
SUFFER HEAVILY 


IN VIOLENT SMASH 


? Continued from page 1 


stock exchanges. The paper group 
suffered heavily in the bear drive ow- 


‘ling to the uncertainty regarding the 


new prices for paper. 

There was heavy liquidation during 
the height of the slump, and a large 
volume of transactions was recorded 
at both Toronto and Montreal. 
interests got in some good work, par- 
ticularly on behalf of the sugar, and 
through their activity served to ‘in- 
fuse a degree of steadying influence 
into the markets as a whole. Wall 
Street has been upset throughotit the 
week, and breaks there were of an 
even more sensational variety than 
on the Canadian exchanges. Steadi- 
ness at the close, however, reflected 
a favorable influence locally. 


While stocks are temporarily out of 
favor more attention has been turned 
to the bond market, where there is 
greater assurafice of safety for both 
principal and interest. There has been 
a brisk demand for bonds and govern- 
ment securities throughout the pres- 
ent week. The mining market, too, 
has been active, and prices are bear- 
ing up well. This improvement, is 
largely due to the brighter outlook for 
the mines in view of the better labor 


market. 
Sale 
Nov. 10 Ch’ge 
84 —9% 
94 
Atlantic Sugar, com... 43 
B.C. Fish 38% 
F. N, Burt, pref. .... 94 
Can. Cement,'com. ... 56 
D5 MEOES ontacckaes 90 
Can. Car., pref. " 84 
Can. Converters 65 
Can, Cottons, com. ... 80 
ae peg 74 
Can. Locomotive, com. 82 
DOs PIT Seka cties 83 
Carr. Factories 10 
Cons. Smelters 21 
Dom. Bridge 
Dom. Glass, com. 
Be MPO Sas win bis. 
Dom, Steel Corp. ..... 
Dom. Textile, com. .. 
Maple Leaf, com. ... 
Macdonald, A. ........ 
Nat. Breweries, com... 
Nat. Stee] Car, com... 
Pa PERS is cab vaca 
gilvie, com. 
Penmans, com. 
Sawyer-Massey, com... 
Steel of Can., com... 
Do., pref. 
St. Law. Flour, com... 
Dom. Steel, pref. 
Abitibi, com. 
Brompton 
How. Smith, 
Laurentide 
Price Bros. 
Riordon, com. 
Span, River, com. ... 
Se Pe res 
Wayagamack 
Can. Steamships, com. 
Ds BEATS cies cee ces 
Pes ercete nce. 
Quebec Rly. .........- 
Toronto Rly. ......... 
Bell Telephone 
Montreal L., H., Cons. 
Shawinigan 


*Last previous sale. 


Last 
Nov. 3 


WASTE PAPER DOWN 


Prices Cut One-Half—No Bearing on 
Regular Market 


Whether the market for waste pa- 
per is a guide to the workings of the 
legitimate paper markets, the fagt re- 
mains that dealers in waste paper 
have recently adopted a new scale of 
prices which range about one-half of 
the former: rates. It is quite improb- 
able that this action will have ‘any 
bearing on the regular market, but in 
view of the fact that waste paper 
has sold at exceptionally. high prices 
during the past three months, the 
drastic cut has aroused some com- 
ment. The following is the new scale 
compared with the old: 

Old Price Ne 
$2.10 y 


1.75 


3.25 7 
Old rope 
No. 1 shavings .. 


No, 2 shavings .. 


6.75 


1 
1 
: 1 
2.25 1 
5 
5.50 3 


RAILROAD EARNINGS 


Earnings of the Canadian Pacific Rail- 
way for the first week of November 
totalled $5,723,000, an increase of $1,- 
902,000, or 49.7 per cent., over the figures 
for the corresponding period in 1919. 

The Canadian National reports earn- 
ings for the week ending November 7th 
smounting to $2,770,758, an increase of 
$783,138, or 39.4 per cent. 


CANADIAN PACIFIC 
RAILWAY COMPANY 


DIVIDEND NOTICE 


AT ® meeting of the Board of Directors held 

to-day a dividend of two and one-half 
per cent. on the Common Stock for the quarter 
ended 20th September last, being at the rate 
of seven per cent. per annum 


December next. to Shareholders of record at 3 
P.m., on Ist December next. 


By Order of the Board. 


fer. 


Short : 


The most hygienic drinking cups in 
the worl. Made from pure, white 
unwaxed paper—and sold at less than 
half the price of other good drinking 
cups! 

The automatic dispenser which forms 
part of the initial outfit is of white 
metal and aluminum. A simple turn 
of the crank delivers one cup at a 
time— no wasted moments—and a 


Instruct Your Purchasing Agent 


570 KING ST. 


SSUUUAEUMUELALLAARARURC AAG 


our staff—in the office and 
factory—is cf vital mo- 

ment to you as an employer. 
You cannot afford to have your’ 
workers absent through illness 
—and any expenditure that en- 
sures healthier conditions means 
steadier and increased produc- 
tion and is money profitably in- 
vested. 
For less cost than. the loss oc- 
casioned by the illness of one of 
your employees you can equip 
your place of business with 


INDIVIDUAL 
Paper 
Drinking Cups 


With Automatic Dispenser 


handy soiled-cup container does away 
with muss and litter. 

““Konex” Cups are cone shaped — 
cost only about %4c¢ each—and pro- 
vide one of the cheapest and best 
forms of health protection: ever de- 
“vised. If you prize the health, effi. 
ciency and comfort of your staff you 
will consider the installation of the 
“Konex” service one of the best in- 
vestments you ever made. 


to Get Full Particulars and Prices 


+r HE health and efficiency of 
in 


*Vortex”’ Division 
Canadian Wm. A. Rogers, Limited 


W., TORONTO 3 


; HANNA 


_ A Friendly Warning 


While you are alive and well, mistakes can be 
mended. When you are gone your will, if not ex- 
pertly drafted, may disclose faults that will nullify 
your intentions—but the will must stand. Are you 


sure your will is properly 
examined by a competent | 


made? If not, have it 
awyer. It can be changed. 


Name this Company executor and your heirs will 
enjoy the benefits of the collective ability of many 
experts in the investment of funds and in the care- 


ful handling of property. 


Send for booklet on wills. 


Chartered Trust and Executor (ompany 


~ 46 King Street 


West, Toronto 


Hon. w. A. Charlton, M.P., President. 
W. &..Morden, K.C., Vice-President and Estates Manager. 
John J. Gibson, Managing Director. 


Bank of Montreal 


NOTICE is hereby given that a DIVI- 
_ DEND of THREE Per Cent. upon the 
paid-up Capital Stock of this Institution 
has been declared for the current quarter, 
payable on and after WEDNESDAY, the 
FIRST DAY OF DECEMBER next, to 
shareholders of record of 31st Qctober, 
1920. Also a BONUS of TWO Per Cent. 
for the year ending 31st October, 1920. 
By order of the Board. 
FREDERICK WILLIAMS-TAYLOR, 
General Manager. 
Montreal, 19th October, 1920. ‘ 


Wayagamack Pulp & Paper 
Company, Limited — 
Dividend No. 4 


NOTICE is hereby given that a divi- 
dend of one and one-half per cent. 
has been declared on the Capital Stock 
of the Company for the Quarter ending 
80th November, 1920, payable Ist of De- 
cember, 1920, to Shareholders of record 
at the close of business on the 15th 
November, 1920. 
By Order of the Boerd, 


E. L. WILSON, 
Secretary. 


(he Royal Bank of Canada 


DIVIDEND NU. 133. 


NOTICE is hereby given that a DIVI- 

DEND OF THREE PER CENT. 
(being at the rate of twelve per cent. 
capital 


per annum) upon the _ paid-u 
stock of this bank has been declared for 


the current quarter, and will be payable 
at the bank and its branches on and after 
Wednesday, the first day of Recember 
next, to. shareholders of record at the 
close of business on the 15th day of 


November. 
By Order of the Board. 
Cc. E. NEILL, 


General Manager. 


Montreal, Que., October 15, 1920. 


The Royal Bank of Ganad 


BONUS 


The Canadian Bank of 


Commerce 


DIVIDEND NO. 135 

NOTICE is hereby given that.a dividend of 
Three per cent., upon the capital stock of 
this Bank, being at the rate of twelve per 
cent. per annum, has been declared for the 
quarter ending 30th November next, together 
with a bonus of one per cent., and that the 
same will be payable at the Bank and its 
Branches on and after Wednesday, lst Decem- 
ber, 1920. The Transfer Books of the Bank 
will be closed from the 16th November to 30th 
November next, both days inclusive. 
By Order of the Board. 


JOHN AIRD, 
Genera! 
1920. 


Manager. 


Toronto, 15th October, 


The Sherwin-Williams Co. 


of Canada, Limited 


Notice to Shareholders 


NOTICE is hereby given that the An- 

nual General Meeting of the share- 
holders of the Sherwin - Williams 
Company of Canada, Limited, will be 
held at the Head Office of the Com- 
pany, 897 Centre street, Montreal, Que., 
on Monday, the 15th instant, at 2.30 
o’clock p.m., to receive a statement of 
the affairs and financial position of the 
Company, and for the election of Dir- 
ectors, and for the transaction of such 
other business as may come before the 
meéting. 


By Order of the Board. 


J. H. GORDON, 
Secretary-Treasurer. 


N.B.—The above meeting will be ad- 
journed to Wednesday, the 24th inst., at 
same hour and place, when the meeting 
will proceed to business. 


Montreal, 
November 5th,. 1920. 


Lake of the Woods Milling 
Company, ‘Limited 


DIVIDEND NOTICES. 
NOTICE is hereby given that » Dividend of 
1% per cent. on the Preferred Stock of 
LAKE OF THE WOODS MILLING COM- 
PANY, LIMITED, for the three months end- 
ing November 30th, 1926, has been decla 
payable on Wednesday, December Ist, 1920. © 


s. Oo. Ts of record a ] f 


up eapital stock of the bank has been de- 
clared, and will be payable at the bank 
and its branches on and after Wednes- 
day, the 15th day of December next, to 
shareholders of record at the close of 
business on the 80th day of November 


next, 


Shares not fully paid on t 
of November next will parti 
bonus rateably to the 


30th day 
ite in the 
paid 


By Order of the Board. 


R. NEILSON, 
Assistant-Secretary. 


NOTICE is bereby given that a Dividend. of 
Common Stock 
THE WOODS MILLING coM- 
PANY, LIMITED, for the hace ment 
n 
ing November 30th, 7 noe 3 iat, 1920, © 
record at the close of busines 
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The Russian | 
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UNSETTLED WORLD CONDITION | 


A LEGACY OF THE GREAT WAR 


Disturbance of Economic Equilibrium Follows Conflict! 
But Social Upheaval Due to | 
Earlier Causes. 


By JAMES MAVOR, Ph.D., 
Professor of Economics, University of Toronto. 
HE ECONOMIC conditions of [to be directed not toward the progress | 
T the present time cannot be un-jand development of the community 
derstood without a somewhat|but towards its disintegration. The 
deep examination of the social and }fullest growth of this idea appears to | 
changed. political movements of which these } have taken place in Russia, where the | 
xeirs will conditions are the result. Deep proportionately small urban proleta- | 
f : things are always caviare to the gen-|riat has not merely seized the me- | 
o* any eral; but at the risk of leading my }|chanism of government, as well as of 
the care- readers into channels which may be ]industry, but has apparently done its | 
unfamiliar to them, I have thought it }utmost to destroy the classes in the | 
well to suggest that they may with|urban communities other than the | 
advantage to themselves proceed | proletariat and has completely subor- | 
along these channels and endeavor to|dinated the rural communities in so| 
realize to what extent movements |far as it has had power to do so. 
quite well known to serious students| The Russian proletariat has been | 
of society have, unseen to others, been|able to do what it has done because 
assuming really formidable power.|of the weakness of the other classes 
The outlook for the future would in-/in Russian society and especially be- | 
evitably be inspired by unrelieved pes-| cause of the numerical insignificance | 
simism if the assumption had to be|of the middle class and the ignorance | 
made, that every social doctrine must]of the peasantry. Such a condition | 
° @ be tested by actual practice, and if|does not exist in any other country in 
aian Bank of all doctrines promulgated with ex- Europe and therefore the ground for 
, / treme earnestness must be applied to|the success of a proletarian revolu- 
amerce @ ‘ociety without regard to conse-|tion does not exist elsewhere than in| 
END NO. 135 % 4 quences. Russia. ‘ 
given that. a dividend of The year has been characterized by In Western Europe and especially | 





, upon the capital stock of a continuation of the disturbance of }in England the assertion of the sep-| 
5 ee me Ne @ cconomic equilibrium which began|arate interest of the working class 
November next, together @ with the war and remained as the}has been met by a greatly increased 
e per cent., and that the ees al the ohn ; ae ea ten Maw : tenho 
ble at the Bank and its egacy of the war. But the economic } interest in the community as a ole } 
ter Wednesday, ist Decem- @ quilibrium was also disturbed by|by thoughtful persons of all classes. | 
mansfer Books of the Bank ae as ons “ 
Pe 16th November to 80th causes whose origins are antecedent} The mobilization of the forces of the 
m days inclusive. to the war, although the correspond- | nation for defence had not merely re- | 
ae AIRD, ing effects were influenced by the war] sulted in the conviction of fundamen- | 
General Manager. and by the peace. For example, the }tal unity of interest, but had resulted 
ber, 1920. @ trike movements, especially in Eng-]in the creation of machinery for the | 
land, are due by no means exclusively | achievement of effective unity of ac- 
: enn: @ ‘othe conditions induced by the war.jtion. In England the social class 
n-Williams Co. % They have a much earlier origin, al-|known on the continent of Europe as| 
da, Limited @ though the conditions induced by the|the bourgeoisie, is too numerous in| 
@ war have afforded the appropriate | proportion to the community as a 
Shareholders soil for their development. Long be-| whole, too courageous, too intelligent | 
‘ fore the war, the labor movement in| and too well educated in the technique | 
eby given that the An- } England had begun to assume the]Jof industry and commerce to allow | 
Meeting: of the — phase through which it is now pass-|itself to be dispossessed of its means | 
ner oa SE ee ing. The rank and file of the trade|and to be destroyed as an element in| 
lad Office of the Com- union members had ceased to have}the life of the community. 


on ere Roe. confidence in their elected leaders and While thus the theory of society | 
receive ‘a statement of nad begun to regard them as having | which involves the dominance of the | 
inancial position of the the tanks of labor and enrolled | proletariat had long been entertained | 
the ees < _ — among the middle class}by some of the social philosophers | 
may come before the enever they entered parliament. and by many of the propagandists of | 
by See - ee song eg ae revolution, it had not made much real | 
he Board, q sentatives a a ae . . etie dee headway, even among the members of | 
GORDON, feeare a — esting tite 7 + IN-|the working class in England. The 
Secretary-Treasurer. snalities : ane of unusual per- | ceneral democratic movement headed 
e meeting will be ad- vies ef oe oe — the de-| by the middle class had indeed been | 
esday, the 24th inst., at ao as ee class was regarded | decidedly averse to the continuance | 
place, when the meeting vst apparent. of separate class interests and there- | 
business. The confidence of the artisan in the | fore equally decidedly adverse to the | 
ticacy of the parliamentary system {creation of new interests of a class | 
thus quite naturally declined. He had | character. 
- os Supposed that immediately the artisan Influence of Socialism 
Woods Milling “cree of parliament entered the} The spirit of democracy made | 
ny ‘Limited a Politics he would be able to|rather for a unification of society by | 
: ¥ everything before him. In the |g process of levelling than for the | 
D NOTICES. BS capable of re, ee this aim was in-| recognition of special virtues in any 
given that a Dividend of = of realization. class or of special class privileges. 


ons. MILLE ‘ " 2 y consciousness in | 
WOODS MILLING COM- The Russian Influence The growth of class 


for the three months . the working class, in so far as it has | 
h, Contemporaneously with the growth proceeded, has been due partly to 


jay, December Ist, 1920, to 0 we ; . . 
ord at the.close of business f the above mentioned attitude to- | peepaganda chiefly of an early and in- | 


—_ — a their leaders, the workingmen | deed somewhat archaic Marxism, hav- 
NEILSON, fan to attach more and more im- ing its origin in the forties of the lust 

Assistant-Secretary. —. to the solidarity of working | century, and — to ae ese 

“S Interests as distinct from the|The propaganda has been promoted | 

Ayes Comin Stock ot oo interests of the community."by a comparatively small aumber of 
WOORS MILLING coe 3 n Proportion as this idea took root, persons, most of them belonging to 
1 on, oe declared. my Xe idea of solidarity of the commu-/the middle class, who had fallen un- 
i 1920, © tty declined. Thus the movement |der the influence of the school of 


, December 
ame essentially anti-social—came Continued on page 21. 
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Nature of t he 


ord at the close 


| feeling that the worst has been passed. In this connection it may be 


| for the time being. For the most part, however, the unions will no doubt 
| stand by their schedules and here the problem will be solved by more effi- 


| our agricultural products and also the products of our mines and forests. A 


| industrial development which will insure the employment of labor at good 


Situation and Outlook 


Special Section 17-52 


STABILIZING MOVEMENT DUE 
LOOKING TO THE FUTURE IN US.CANADIAN TRADE 


N view of the very unsettled conditions now prevailing in industry and) But At Present Exchange Is the Big Factor in Our Trade 
I business generally, this special review of the industrial situation in Relations With the United States— 


Canada has been arranged with a view to obtaining a thorough and Total Trade 
frank analysis. This has been carried out with the co-operation of business | 


Is Growing 


leaders and students of economics who have contributed articles and others By Resident Representative. 


whose opinions have been secured to insure a well balanced presentation of : tik tala 
conditions in the more important fields of manufacturing and commerce in | N EW YORK.—Statistics indicat- 


relation to labor, transportation, fuel and power, construction, commodity |, ret ne = “ hs a 
values, taxation, etc., etc. ween e . Ss. anc anada 


; 3 ‘ ‘ ee since December 1, 1919, form a sad 
The result is altogether reassuring. There is no disposition shown OY coieieeainny én the ability of ee 


the business and industrial leaders to hide the present conditions under a} iii te cone 6h aedaienla Wile 
show of empty optimism. The period is one of uncertainty in many | D = a shin einai of the 
branches of trade and industry. It has been generally realized, however, that soe g fon whted figures eae 
the inevitable readjustment following the war would be attended by depres- available. American-Canadian trade 
sion in some lines. On the other hand there is an absence of pessimism, | en exown steadily end contours 
particularly on the part of the bigger executives who have been more orl, wet wieht Bave been expect- 
pada a ee “a ee and who provided against an attendant “a ta view 2 Cis Meet oo 
se ian dollar in the United States 
In fact in a number of industries which have been hard hit there is a) ee intention of the 
ig y > iscourage 
pointed out that there have been comparatively few failures and that so! cs on porary oa ‘cia 
far as seasonable business is concerned there has been the added factor | pave grown faster than imports. Not 
of very unfavorable weather. There has been some criticism of the banks only was this the case, but the growth 
by those who have been inconvenienced by “tight” money but for the most! of export trade was considerably 
part it is realized that the big financial institutions foresaw rather than greater during the nine months than 
created the break in commodity values and with the prospects of a big crop it was during the same nine months 
to finance they started early to consolidate their resources. of the previous ‘year. From Decem- 
In some industries the issue as to wages has resulted in controversy. In ber 1, 1919. to September 1. 1920. ex- 
this connection, however, the radical sentiment is not so active as some | ports from the United States ios (ie, 
months ago and where the conservative leaders of the workers and the em- ada increased over $19,000,000 month- 
ployers can get together a satisfactory settlement of difference should not | ly. During the same nine months in 
be impossible. Some adjustment in wages is to be anticipated because ae | tee preceding year the increase was 
some industries which were a development of the war big bonuses were paid only $5 000 000. 


In the face of these facts the im- 
port figures perhaps offer some con- 





cient workmanship with attendant increase in production. 


; Nee . : solation to those who hope to_ see 
The farther outlook gives cause for optimism. Canada is a country 


1 sical 1 t ‘alti Th Id d Canada’s adverse trade balance les- 
of vast natural resources and agricultural potentialties. e_world needs/ ned. American imports from Can- 


ada have shown substantial growth 
during the period under review and 
like exports have grown faster than 
they did last year. During the nine 
months, for which statistics are ob- 
{tainable, American imports from the 
Dominion of Canada have increased 


‘approximately $11,000,000 monthly. 


The increase during this same period 

FEA TURES OF THIS ISSUE of the previous year was only $3,000,- 

000. It must, however, be added that 

, these figures only partially indicate 

Unsettled World Conditions a Legacy of the Great War. the growth of Canada’s exports to the 
JAMES MAVOR, Ph.D., Professor of Economics, University of Toronto, United States during the past year 
Stabilizing Movement Due in U.S.A.-Canadian Trade |That cannot be fully known until 
Exchange as It Appeals to Canadian Bankers in New York. | statistics for the months of Septem- 
THE OUTLOOK—Readjustment does not Mean “Blue Ruin” ber, October and November are avail- 
SIR JOHN WILLISON, President Canadian Reconstruction Association. able. Some conception of what these 

A FUEL POLICY—The Solution of a Great National Problem figures will add to the total already 
ARTHUR V. WHITE, Consulting Engineer, Commission of Conservation on Canada mentioned may be gained from the 
PRICES—Present Situation is a very Complex One fact that on November 1 the Federal 
Cc. W. BOLTON, Department of Labor, Ottawa. Trade Commission announced ot 
TOWN PLANNING—Industry Will Benefit From Better Laid Out Washington that during the first fif- 


Communities . Advi c ae teen days of October close to five mil- 

‘ ~ > - i 3 °o . . 
SS - Town Planning and Housing dviser, Commissio lion bushels of Canadian winieh and 
oa ° . . , . a a . > 
IMMIGRATION—Should be Restricted to Meet Local Industrial Needs imported into the United States in ad- 
, A. B. RIGG, Dominion Superintendent, Western Office, Employment Service of dition to over 65,000 barrels of Cana- 


Canada. : i ines dian flour. These importations of 
LARS oa — S ee 6 ee ae | wheat were, according to the Commis- 
ee ee i sion, three times as large as those for 


IILDING—The Effects of the War and the Future Outlook ; : nee 
eT an Peale the Canadian Association Building and Construction any whole month of October in seven 


Industries. : ; : years. 
LUMBERING—Prices are Down and Production Costs Up Yet encouraging as the growth of 


pad "Publi D ding Lower Prices Canada’s exports to the United States 

? ‘T— > Demanding Low s ; : a a oe 
; “Ss FALLIS, General came, Sherwin-Williams Company of Canada, Limited. is to most Canadians in the United 
7 ; States, and much as they hope to see 


S A Great Year for the Premium Mills f , : : ; 
Ore peer. Editor, Canadian Machinery. a further increase in this direction, 


° S ~ ; ri ssuring Outlook they are all inclined to regard as 
aoe —. NS eS tel heen Montreal. Se the steady increase of the 
MOTOR CARS—A Lull in an Industry Which has an Assured Future United States’ exports to Canada in 

-o: Crae face of an exchange rate which has 
MILLING—Crest of the Big Export Movement Passed gone as high as 16% per cent. dis- 
SUGAR—Present Depression Follows a Period of Rapid Expansion count. The increase is particularly 
PACKING—Cheap Feeds Promise End of Dull Period puzzling in view of the appeals which 


c cs have been made on the ground of 
BOOTS eo ot Tiprein Faeeg 66 Cote patriotism to the Canadian people to 
righter 


buy either in Canada or in those coun- 
SHIPPING AND SHIPBt4LDING—Undoubted Future for Canada tries where the Canadian dollar was 


MERCHANT MARINE—A Factor in Empire Shipping Supremacy {at a premium. 
TRADE—Imports Increased by Sterling’s Depreciation Canadain bankers located here, 


practical national policy will look to the encouragement of immigration of | 
the proper kind for the tilling of our fertiie lands and businesslike regula- | 
tion and taxation of industry and business to insure the maximum return for 
raw materials in manufactured goods and thus encourage a well-balanced 


wages and a fair return to the investor and constructive capitalist. 


when asked for an explanation of the 
Canadian-American trade _ situation 
are inclined to proffer one which is 
strangely like that recently given by 
the president of the Royal Securities 
Corporation in connection with the 
late lamented embargo on foreign- 
owned securities. Mr. Killam express- 
ed the opinion that Sir Henry Drayton, 
in imposing an embargo against the 
importation of foreign-owned Cana- 
dian securities, penalized foreign in- 
vestors for the benefit of Canadian 
consumers of luxuries. Canadian 
bank men in New York seem to be of 
the opinion that Mr. Killam’s recent 
statement should not only give the 
“coup de grace” to Sir Henry Dray- 
ton’s theories of economics but should 
be accepted as offering an explanation 
of the apparent failure of the ex- 
exchange situation to check effectually 
the growth of the United States ex- 
ports to Canada. Students of the 
American-Canadian trade _ situation 
are right, they consider, in believing 
that the exchange rate should serve 
as a check on the growth of Canadian 
imports from the United States. But 
this will never come about so long as 
the Canadian Department of Finance 
persists in its interference with the 
operations of the international ex- 
change market. So long as Sir Henry 
Drayton attempts to keep down the 
premium on the American dollar in 
the Dominion of Canada by artificial 
means such as an embargo on the 
importation of foreign-owned Cana- 
dian securities, so long will he contri- 
bute to the conditions which will 
eventually make the situation worse 
than it is at present. 
Exchange a Serious Factor 

Statistics to the contrary notwith- 
standing, however, judging from in- 
formation the writer has been able to 
gather from American manufacturers 
| with any volume of Canadian business, 
the discount on the Canadian dollar 
|in the United States has materially 
|curtailed Canadian business in cer- 
tain industries. Ever since December 
of last year American salesmen in 
Canada have found that the existence 
of this discount has proved in many 
cases to be an insuperable difficulty 
so far as Canadian orders were con- 
cerned. Their experience has been 
that the Canadian importer through- 
out the period under review has shown 
a very strong objection to paying the 
premium on the American dollar in 
Canada. In the face of this feeling 
on the part of the Canadian importer 
many of the smaller American ex- 
porters to Canada have thrown up 
their hands and resigned themselves 
to the loss of their Canadian business. 
While even the smallest of them value 
their Canadian business highly, in 
most cases they take this attitude of 
resignation because they are quite at 
a loss when it comes to ways and 
means of overcoming even partially 
the difficulties of the situation. 

The larger exporters have, how- 
ever, in many cases refused to resign 
thus supinely to the loss of their Can- 
adian trade and have overcome the 
difficulties of their position by agree- 
ing to accept payment for their goods 


Continued on page 29. 
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CONFIDENCE 


a1 GREATNESS OF BRITAIN IS FOUNDED 
ON HER INTEGRITY. | 


HER STRENGTH SHE DERIVES FROM WORLD 
COMMERCE—HER ENDURANCE FROM 


CONFIDENCE. 
: THE WAR TEMPORARILY RETARDED HER 
CONSTRUCTIVE EFFORTS, BUT THE POWER OF 


a8 al OO]. te) ere a et 


WORLD WILL RESTORE TO HER IN MORE 


BRILLIANT FORM THE LEADERSHIP SHE HAS 
JUSTLY EARNED AND PROUDLY HELD. 


CONFIDENCE IS THE FOUNDATION OF ele] = 


POSITION IN THE WORLD OF IRON AND STEEL— 
OUR PROGRESS DEPENDS oly ag 


es te 


WE HAVE BEEN SUCCESSFUL IN THE PAST— 


THE FUTURE IS BEFORE US... TO ADVANCE, WE 


MUST CONTINUE TO MERIT THE CONFIDENCE 
OF THE BUYERS OF STEEL AND IRON PRODUCTS 


OF EVERY DESCRIPTION IN CANADA, AND WE 
ARE DETERMINED TO ADVANCE. 


CANADA 
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PRIC kS—Present Situation IS a Very Com-. lines, goods out of style, ete. Reduc- CANADA'S FISH PRODUCTS Scotia fisheries were valued at $15,- 


tions in October, however, were ex- scictametiiai 171,929, a slight increase ever 1918. 
pected. 


; Decline in Value of Output for 1919|Prince Edward Island, Ontario, Sas- 
p Cz ne In Other Countries ; ; ee 7 


Compared with 1918 katchewan and Alberta showed in- 
In regard to the price movements creases in value, while New Bruns- 
Commodity Quotations Have Demanded Close Attention in Recent Oe ne ae ae wick, Quebec, Manitoba and Yukon 


‘ - numbers of wholesale prices have| The total value of fish marketed 
Years—A General Rise in the Spring of 1919 When a Decline shown a general downward movement |fresh and of fish products for 1919 


Was Looked for—A Year Later the Decline Commenced But the which began early in the year. No re-,is given as $56,485,579, compared} Of the principal fish products, can- 

Banks and Business Were Generally Prepared for It ductions in cost of living have yet with a value of $60,250,544 for 1918,|ned salmon is given at Loe 215 cases, 

’ been reported but reports indicate that according to a preliminary report just} Valued at $13,842,140 in 1919, a slight 

production is overtaking demand in issued by the Dominion Bureau of decrease both in quantity and value 

many lines and in Europe imported Statistics. Sardines and herring from 1918. Canned lobsters were re- 

ee ree goods are being rapidly replaced on showed the largest decreases both in ae a cane Mery eas 
: prices appeared to be 1910 | 1911 | 1912 | 1913 | 1914 | 1915 | 1916 | 1917| 1918/1019 Tiael| the markets by those produced at sarah Maceeiey and quantity caught. | 09o 7 a 7s SS a ae 

! < ‘ i home. Coal has continued to be!The catch of haddock, halibut and cod]$12 cases valued ut $2,254,690 in 1918. 

nt Many raw materials 530 }- j snes 2 ; iscarcer but food has become much|was greater in 1919 than in 1918,, The quantity of canned sardines was 

had fallen since November, 1918, and | 620 De Be re 5k | | ited plentiful. In some countries] while the value marketed was _ less. 119,225 cases valued at $593,811 in 

seasonal changes were reducing the | 510 | 1 ‘monetary conditions have improved | Salmon, lobsters and mackerel showed | 1919, compared with 177,193 cases 

average cost of food. The dreaded $00 Mo an 3 but deflation has not been brought |increzses both in quantity caught and] valued at $1,227,988 in 1918. Increases 

collay ! industry, especially in | | ‘ va ‘about to a great extent as yet and the in value marketed. British Columbia|in quantity and market value are 

manufacturing, When war demands | 7 | | |consumer has not secured much relief | fisheries had a value of $25,301,607,| noted in dried cod and salted mack- 

os r vy from the low purchasing power of {which is a deer use from 1918 of | erel, and -cecrenses. 28 green silted 

| money. nearly two million dollars. Nova’ cod and pickled herring. 


showed decreases. 


By C. W. BOLTON, 
Department of Labor, Ottawa. 


would cease, with the consequent | 
widespread unemployment, had not | 
come, and it seemed as if the move- 400 
ment back to something like the pre- 450 
war basis was under way and would} 440 
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build houses and factories, to provide 
raw materials for the factories, re- 
opening or turning to production for 
peace needs, and to restock the ware- 
houses of merchants, depleted of 
goods of all kinds. Canada and the 
United States therefore enjoyed a 
continuation of export trade which 
provided ready markets for products 
of all kinds 
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movement in prices was the result. 
By the end of the year, however, there 
appeared many of the undesirable fea- 
tures usually associated with an in- 
dustrial and commercial boom. The 
increasing supplies of money were 
found, on analysis, to be due to credit 
inflation and not the result of savings 
as had been the case to an appreciable 
extent during the latter part of the 
war. The falling exchanges indicated 
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sound basis, those concerned can pro- 
ceed with confidence, relying on the | 
reserves from profits, accumulated on 
the rising market, to tide them over 66 
any crisis that may develop during 

the period of falling prices. A_not-| 


able feature in the situation has been Vessels 
the continuing advance in iron 
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_even to persons least informed in fi- 
nancial matters that exports paid for 
with credits, realizable only in an un- 
certain future, and imports for which 
payment could not be made in exports. 
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securities or gold, did not result in 
real prosperity, but did involve in- 
flation of credit and reaction. 
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The Japanese Crisis 
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Karly in 1920 a financial crisis oc- 
curred in Japan and prices fell steep- 
ly. Speculation in raw silk, Japan’s 
chief export, had been one of the pre- 
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The Cost of Living 
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large ly on financial conditions, ex- The Commission on the Necessaries 
favorable industrial condi-|of Life, appointed by the State of 
¢. Uncertainty as to the fu- | Massachusetts, reports monthly on the 
is one of the chief factors retard- changes in all items of the cost of liv- 
ing trade and causing price cutting.| ing in that State, and for September 
Once it is believed that the deflation | notes a slight advance in food, but no 
in credit is under way and that con-j|fall in clothing since July, as the 
“itions are leading to a lower but) price-cutting has been confined to odd 
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p a 10n an To tries before the equilibrium of indus- prey to ambitious and predatory pow-| were withdrawn Russia must remain 
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tially built ) 0 ae se | Thus the present strike saggy in lceed? Can a group of workingmen y ploy ee $2,485,453. 
ally L ’ na Par Value Basis | England is comparatively easily ac- | succeed in forcing the community to FIRST MORTGAGE 6% BONDS, Due ist March, 1928: 
Cs, Heating, The first computation deals with | counted for. The economic situation | pay them wages disproportionate to £225,000 @ $4.86 2-3 .........cee eee ees $1,095,000 .00 
the capitalization simply on the basis |in which the workers find themselves | the wages of other groups? There Less Sinking Fund 358,020.88 
‘yare rented of par value and in this respect the | Tenders striking very natural and/cagn only be one answer to such a ' s a —— $ 736,979.12 
erate rates. latest of the companies to be listed, St. | their frame of mind affords a favor- | question. They may do so for a short — 2 ear 6% BONDS: 776.000 .00 
. Maurice, shows up best, with a capi- jable soil for the growth of extreme | time—and the time may be very eee a aa Fund 217°500.00 
and oper- talization of $38,700 per ton of daily ideas of any kind, but especially for short. In such a case the economic . eee 558,500.00 
Ythce and output. The second on the list is|those ideas promulgated by parties| reactions are usually rather rapid. bt $1,295,479. 
Ice ane Spanish River, which has the largest | Which offer the greatest advantages. | Very soon the selfish group finds it- CURRENT LIABILITIES: , 
completed at production coaldavahty of an com- |The miners who fear a reduction of | self paying more for everything it Bond Interest $ 38,874.00 
to the end of pany in Canin cals n cnnbhallnathens their wages under the existing eco- | consumes, a condition which its own Dividends Accrued, Payable 5th ae, es Eaten 100,000.00 
stands below Abitibi, Price Bros. and | nomic system are naturally disposed excess of resources tends to bring — a eee eT eevee 1,055,219 .99 
among ares Laurentide. This averages $41,500 | to listen to those who promise that if about. This result must happen what- ates $1,194,093. 
provision for 


> 0 ac 7:1 ¢ >» als ri ro 
An effort has been made also to give pulp for nevt year: 
each company credit for surplus pulp 


‘Home Bank GaNADA 


REPORTS ON INVESTMENTS = 
Any information regarding stocks or bonds, 
or other form of security, may be readily 
and freely obtained at this office. We are 
in close communication with the Bond 
Department of our Head Office, and they 
will be pleased to give our inquiries on 
your behalf their prompt attention. 


ELEVEN OFFICES IN TORONTO 
*8-10 KING ST. WEST—HEAD OFFICE 
Continued from page 17. 
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per ton of daily output. Wayagamack |the miners hold together they can in eyer the economic system may be— PROFIT AND LOSS ACCOUNT: cial 
is next, with this special allowance effect seize the mines and secure any competitive trade and industry, state Balance Ist September, 1919 7 S $ 712,866. 1d 
made giving kraft paper double the | Wages they please, since they would eojjectivism or communism. Under Victory Bond Dividend, 29th Nov., 1919.. 250,000.00 ‘seo 
ralue for earn} sabia indie ». | the 2 in é sition to dictate terms | sui sti a ; — 2,865.75 
Value for earning powers as news- |then be in a positic ae a smog collectivism and still more un Profit for fiscal year ending 3ist August, 1920, after 
Print, as the market price to-day is |to the rest of the community. No po-| der communism, labor must be com- making provision for Reserves _ 414,723.93 
almost double. It must also be taken | litical party which pretends to take puylsory. It is quite true that person- 
into account that production of kraft |into account the interests of the com- |g] freedom may involve sacrifice of ae 
Paper is much less for each machine | munity as a whole could commit itself | personal comfort; in common experi- Bond Interest to 31st August, 1920 aes 
than newsprint. If the same allow-|to such a scheme. |ence it often does, yet personal free- Dividends to 31st August, 1920 250, ).00 nian ai 
ance were made for tonnage, the aver- Those who are attempting to lead|dom is valued by most people, espe- 2,200.2 
age of Wayagamack would be about |the miners do not really want nation- | cially the people of Western Europe, 
10,000 capitalization for each ton |alization of the mines; they want the|more highly than personal —. INDIRECT LIABILITIES: 
daily production. Brompton comes |syndicalization of them—that is to | For that reason there is ample Customers’ Paper under Discount $1,635,617.98 
Rext with $55,600, Laurentide next |say, they want to seize the mines, | ground for the belief that the people ae 
With $78,900, Abitibi next at $84,000,|which are now really the property of | of Great Britain will not suffer them- 
and Price Bros., the highest on the|the nation, the nominal owners of|selves to be oe into sacrificing 
list, at $104,0 Thi ; j ffecti trol|their freedom for what seems inevi- 
» 8 000. This result allows |them being under the effective contro eir ; = 
9: . : i i , % We have examined the books and accounts of the Western Canada Flour Mills Company, Limited, for the year 
” the five to one split; before this | of Parliament, and to coerce the com- tably destined to be an illusory vt ending Sist August, 1920, and in accordance with Section 134(2), of the Ontario Companies’ Act, we certify that all 
Went into effect Price Bros. was the | munity to give them for their labor|ise of increased comfort and dimin- our requirements as Auditors have been complied with, and report that, in our opinion, the above Balance Sheet is 
Owest ce . . : se h > choose to ask, us-|ished toil. Leisure is unddtbtedly de- properly drawn up so as to exhibit a true and correct view of the state of the Company’s affairs at 31st August, 1920, 
ss on the list, and would have | whatever they may ts . . according to the best of our information and the explanatibns given to us, and as shown by the books of the Company. 
Worked out at about $30,000 a ton ing to this end alike political and in-| sired and to be desired, but the use Inventories have been certified as to quantities by the Company's officials at the various points and have been 
Taki ‘i ro oa : to which leisure is put is more so- valued on a conservative basis, and after making provision for abnormal market conditions. 
aking the plans for next year into | dustrial levers. a : : : : h fact | Provision has been made in respect to Doubtful Accounts and Bills Receivable. 
Consideration, where Abitibi is in-| The clear recognition of this aim cially important than the mere fac GEORGE A. TOUCHE & COMPANY. 
creasing its output by 170 tons of |has led the government and the peo-|of leisure. If the quantity of goods 14th October, 1920. Chartered Accountants, 
Rews and about 25 tons a day of |ple alike to refuse the purely selfish which were annually produced was no " 
Wrapping paper, the average would|demands of the miners in the same more than sufficient to maintain the 


877,589.68 


Balance 3lst August, 1920 $ 548,335.88 


$5,523,362. 46 
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CCESSIBLE MERCHANTABLE | ao? ge go es LL along the British Columbia 

TIMBER in British Columbia ee eS ee pe Coast are deep water harbors 
constitutes a wealth of resources * ee which are open to navigation the 
as vet practically untouched. ae ee whole year round. 


The total estimated stand of timber is ee de | ae The Coast climate is so favorable that 
placed at 366,300,000,000 feet, which ’ | experts estimate that B.C. will pro- 
represents more than half of the _ duce as much timber in 60 years as 
standing commercial timber of Can- ee can be grown elsewhere in Canada in 
ada, and 1s worth at a very conserva- if acentury. At present the growth of 
tive estimate $366,300,000 on the ) the forests is more rapid than the cut- 
stump. var ting in progress. British Columbia 
a | has many ideal mill sites, both on the 
mission of Conservation at Ottawa, coast and in the interior, where water 
(which report is based only on what | power has been or could be devel- 
is estimated to be “merchantable saw - Ped : = ed. In January, 1920, the power 
timber” and does not include ma- | gee capacity of plants already developed 
terial at present considered inac- | oad / oo 312,500 horsepower, and the 
cessible, nor timber now too small ee onage a == im spice anil 
for cow dees. tet “whic ad > eg | ional wealth of water power avail- 
be utilized * the een of Aa se sae sip ri oe 7 — i 
pulp), there are 180 billion | ™ = radius of fifty miles in one district 
Lae gal Spruce, i satis One of British Columbia’s Water Powers alone (Nelson, B.C.) there 


Hemlock, Balsam and some + 1s waterpower estimated at 


Production for the past six years from two paper plants and not less than 400,000 horse- 
four pulp plants is as follows : 


According to the report of the Com- 


varieties of Pine suitable 


for the manufacture of pulp. ian 


Sulphite Sulphate Groundwood 


; , : ; Pulp Pulp Pulp Newsprint Wrapping {i se 
Allowing one-third of this esti- fei [his wealth of readily developed 


mate for saw purposes, there 91! 13,000 ic 50,307 oe waeee ee has resulted in = 
would still remain 120. billion 14,389 baa 65,229 ut oe industrial advantage to British 
feet, or about 257 million cords | 43,644 2,863 «65,620 75,833 3,170“ Columbia, in that practically all 
(on the coast basis of 700 board 66,054 12,188 91,145 «112,206 8,277 “ of the sulphite and groundwood 
feet per cord), suitable for pulp, ~~ _ —— a pulp produced is being manufac- 
and besides this there are 97,000 Net aaeee {eens Mac op ee ae ee tured Into paper within the pro- 
square miles of forest land covered : vince, giving to this province a 


for the most part with young _ ee aa prominent place in newsprint pro- 
growth. ie : duction on the Pacific coast. 


The forest policy of the Govern- a Pe, ‘ae lhe output of paper in ten years 
ment is one of closest co-operation oi eee eee, ae has grown from nothing to 750 
with the industry. On Sa Se een tee Fis tons per day. 


Some 


of 
British 
Columbia's 


Pulp 
Plants 


Pere 
Reena 


te ca “ 
24 


For farther information apply to Chief Forester, Victoria, B.C. 
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[ABOR—A Critical Period in Relations of 


Employer and Employee 
3ut Outlook is Not Unpromising if a Mutual Effort is Made to 
Meet Situation—Defeat of Winnipeg Radicals Has Helped to 
Clear the Air of Bolsheviki Sentiment—Tariff a Factor in Main- 
taining Industrial Activity in Canada 


By JAMES G. MERRICK, 
Secretary Employers’ Association of Canada. 


HE present industrial situation 
Ts diac aeee THE COST OF STRIKES 


THE FINANCIAL POST 


In this crisis it is most gratifying) 


to feel that Canada’s agricultural and 


industrial life has been maintained at | 
a comparatively sane level and that 
the elements of discord and unrest, 
which were of such dangerous propor- 
tions during the early part of 1919, 
have, in a large measure, disappeared | 
because they had no basic support in | 
the country. The. solid sentiment of | 
the nation at large is being manifest- 
ed in an effort to produce, in order 
that we may fill our national necessi- 
ties and maintain the advantage gain- 
ed in export business. 


The great danger that confronts us 


WHITTALL CANS 


F 


Meats Vegetables Milk Syrup 


Fish Paint Ete. 
PACKERS’ CANS 
Open-Top Sanitary Cans 


and 


Standard Packer Cans 


ing problems, and the outcome 
is not nearly sO apparent as was that 
of 1919 or the latter years of the 
war, In 1919 there was a tremend- 
ys world shortage of supplies as well 
* transportation 
facilities. There was an urgent de- 
mand on those countries near to the 
war area for products, not only of 


heir factories, but for supplies — in 
eery other class of human need. 


This required extreme effort to pro 
ive and as there was a strong in 


a dislocation of 


iucement on a rising market the ex- 
ports of Canada maintained their 


place With the highest year of the 
yar period. This was the cause also 
of our many industrial disturbances 
and the unrest that affected entire 
districts of the country from the com- 
mencement of 1919. It culminated in 
the great Winnipeg strike and the 
creat metal trades strike in Toronto 


n the spring of 1919, 

The set-back that the insurgent 
elements received as a consequence of 
the Winnipeg strike and the defeat 
of the metal trades strike in Toronto, 
as well as the settling influence of the 
National Labor Conference at Ottawa 
and the International Conference — at 
Washington, helped to gradually di- 
minish and subsequently extinguish 
the so-called “Bolsheviki” element in 
our industrial life. 

During the latter part of 1919 and 
at the commencement of 1920 indus- 
try in Canada entered for the first 
time since war began 
that looked to the 
normal conditions. It had, however, 
this important addition that the 
country which had an almost neglig- 
ble foreign trade. in manufactured 
goods previous to the war had es- 
tablished a very strong foreign con- 
nection in many lines of industry. Al- 
though some of these have suffered 
a considerable decline still, in the 
main, our foreign trade in manufac- 
tured goods has been maintained at 
many times the pre-war volume, 


upon a stage 
establishment of 


Foreign Trade a Factor 

Foreign trade has given the op- 
portunity to workers in many lines 
of industry to be engaged all the year 
round, as the demand for production 
is not confined to climatic calls. The 
industrial conditions which up to the 
spring of this year were abnormal, for 
the reasons in part above given, have 
during the course of the summer been 
gradually restored to the demand of 
the country’s development, also to the 
demands of foreign trade, which are 
likely to be maintained apart from 
any period of local depression that 
may be encountered. 

The demand for our goods by for- 
eign countries which came through 
the war has been retained in a great 
part, but goods are now purchased 
entirely with regard to the law of 
cost and are therefore subject to the 
same laws of supply and demand that 
prevail under normal conditions. Only 
Mm certain lines of commodities — is 
there still a world shortage of suf- 
ficient degree to make the possession 
of goods a factor regardless of their 
cost of production and these lines are 
gradually being diminished and pro- 
luction is catching up to the demands 
of the mass of the people. Orders 


‘lines places international competitive 
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Time Lost in Working Days at present is the prospect of the grad- 


|same degree of 
lachieved during the war period. 


1909 
1910 
1911 

1912 
1913 
1914 
1915 
1916 
1917 
1918 


Yearly 
Average 


9,377,092 


Employees 
Days Disputes Affected 
708,285 68 25,293 
871,845 69 17,332 
718,635 84 21,281 
2,046,650 99 30,094 
1,099,208 150 40,511 
1,287,678 113 39,536 
430,054 44 8,678 
106,149 43 9,140 
208,277 75 21,157 
1,136,971 148 48,329 
763,341 196 


1,089 


852,463 99 29,985 


The above yearly average of 852,463 man-days amounts on a 300-day 
year basis to a loss of 284 man-years each year, or an average of 28.48 
days of idleness for each one of the average of 29,985 strikers yearly. This 
being more than one working month amounts to over 10 per cent. reduction 


in income for the men involved. 


How many industries are there in the 


country that could afford to stop work for 10 per cent. of their ‘“‘actual”’ 


time, it being remembered that few 
cent. of their “possible” time? 


men or industries work even 90 per 


Or again, the loss of time because of strikes during the period of the 
war totalled approximately two million man-days, or 6,666.5 man-years. 


Will anybody deny the loss 


Canada suffered in this, or dispute the state- 


ment that had this labor of 6,666 men for one year been used go help “win 
the war” the ultimate victory would have been achieved sooner and a certain 


loss of life avoided ? 


are also being placed in a much wider 
field than during recent years. 

A significant fact bearing on this 
point was the recent order for 2,500 
steel cars given by the Belgian Gov- 
ernment to Germany, in preference 
to having them manufactured in the 
United States or Canada, the basis 
of payment being food and other ne- 
cessary products. The reason for 
placing the order was that Germany 
was the only possible field up to the 
commencement of this year where it 
could be reasonably filled. A similar 
incident occurred in connection with 
$5,000,000 worth of locomotives and 
car supplies which were to be placed 
by the Roumanian Government. The 
order was offered to Canada “in 
toto,” but could not be accepted nor 
manufactured owing to the unstable 
labor market, the result of the strikes 
of 1919. Accordingly the order was 
placed in Europe. 

It is interesting to observe that, in 
both of these instances, if conditions 
had been established upon a more 
normal basis these most important 
contracts, as well as many others of 
similar magnitude, could have been 
placed in this country and would have 
afforded long periods of most remun- 
erative work, not only for industrial 
workers, but to other sections of the 
country, including farmers, miners, 
fishermen and lumber merchants. 


Contracts such as these, which ex- 
tend over long periods and _ involve 
millions of dollars, require, above 
everything else, settled conditions; 
freedom from industrial unrest; and 
the absence of fluctuation in prices 
and materials. In the case of the 
above orders and all similar orders, 
the countries which are able to guar- 
antee these conditions will be most 
favorably placed. 


Shorter Hours, Higher Wages 

Labor in Canada, as well as else- 
where, has not only been demanding 
shorter hours and increased wages, 
but has placed restrictions, wherever 
possible, upon the workers’ output. 
The result of this has been that the 
cost of production in numbers of 


trade beyond the possibility of accept- 
ance. The outstanding illustration of 
this condition is the situation of ship- 
building in Canada. It need only be 
pointed out that the two remaining 
shipbuilding plants in Toronto are 
shut down and in the hands of the 
liquidator | 
truth of this contention. The third 
shipbuilding company in Toronto did | 
not very long survive the armistice. | 
It had been hoped that the other two 
companies would have been able to 
maintain Canadian shipping with the | 
success as it mad 

| 
| 





The exacting demands of labor; the | 


the high demands for overtime and all 
the other clogging labor interferences 
were successful in destroying these 
three important industries, which em- 
ployed several thousands of hands 
and which gave work in addition to 
thousands in auxiliary 


many more 


trades. : 
A Critical Period 


. | 
We are to-day undoubtedly facing 


| 


restrictions on hours to be worked 


itries and the 


years. Great changes are imminent 
though a general feeling prevails 
that, out of the uncertainty of the 
moment, there will develop a_ basis 
that will be satisfactory to employer 
and employee alike. 

We seem to have completed one 
of the “cycles” that is the ever re- 
curring experience of industry and 
find ourselves to-day facing condi- 
tions closely analogous to those that 
prevailed before 1914. 

The circumstances that influenced 
our industrial movements dating from 
that year were quite naturally caused 
by the war. The large destruction of 
materials and the tremendous demand 
for necessary goods befell Europe as 
a heritage of that conflict had their 
reaction in the western hemisphere 
in a manner that brought us certain 
undoubted advantages, but at’ the 
same time certain causes of future 
trouble. ‘ 

Labor organizations throughout the 
country took advantage of conditions 
to further their particular aims, and 
the vicious circle of costs rose accord- 
ingly. Practically helpless in face of 
the imperative need of production and 
the shortage of man power, manu- 
facturers and employers of labor were 
forced to accede, with what grace they 
could, to the demands made upon 
them, feeling nevertheless that they 
were being inevitably forced towards 
a climax that could not but have 
serious ultimate consequences. 

To some extent, at least, the point 
of peril has now been reached. All 
the delicately-poised forces which, 
during the war period, were maintain- 
ed in reasonable balance, through an 
advancing market, proceeded, at the 
conclusion of the conflict, to fall 
apart and threaten 
society with disruption. 


even organized 

That this calamity may be averted; 
that industry and labor may get up- 
on a sounder basis, and with a better 
understanding, is “the prime concern 
to-day with every nation and _ all 
classes of people. 


In England, for instance, at the 
present moment, the labor situation 
is one of extreme danger. It has re- 
solved itself almost entirely into a 
political struggle divided into a three- 
cornered fight, composed of first, the 
radical element; second, the middle 
class, and third, the capitalist or up- 
per classes, each occupying apparent- 
ly an irreconcilable position with the 


to prove conclusively the} Weak government as the pivot point 


and storm centre. 
A Spirit of Sanity 

Canada is now rapidly approaching 
the position that it occupied in the 
world’s economic affairs at the com- 
mencement of the war. The abnormal 
demands made upon our national re- 
sources and manufactures have con- 
siderably abated because of the read- 
justment of the lines of commerce 
with other supplying nations. The 
particular advantage which Canada 
and the United States enjoyed during 
the war period due to their remoteness 
from the scene of the conflict, has 
been practically overcome through the 
increasingly rapid manufacturmag and 
producing development in other ¢oun- 
extension of igter- 
national shipping which has brought 


a situation with regard to labor that all countries into closer economical 


has not 


been experienced for some touch with the other. 


ual loss of some of our industrial 
markets and the consequent decline 
of certain of our industries. This dan- 
ger, however, can be countered as 
there is still a shortage of man power 
in Canada, and the surplus labor in 
one line of industry can be absorbed 
into other branches still requiring 


men, Labor can also be employed 
successfully in agriculture and na- 


tional reconstruction, in both of which 
a shortage of man power exists 


ae 


Another comforting factor in our 
future industrial life comes also from 


the growing flood of immigration: 


this has not yet reached the climax 
and promises to increase year by 
year. This immigration will stimu- 
late all branches of our national life 
and its useful occupation will have a 
tendency to stabilize business condi- 


tions. 


It is believed that we are witnessing 
now the climax of costs and the ini- 
tial stages of decline in prices of food 
and other commodities. The reasons 
for this decline are not confined “to 
domestic or national causes but due 
to forces of universal supply and de- 
mand, which are entirely beyond the 
control of national modification. It 
owes its origin to the price levels of 
the food commodities of the world the 
abundant harvests in the western 
hemisphere has created, hope of 
plentitude, and therefore an easement 
of price demands. 

This psychology seems also to have 
affected the buying public of every 
other nation, who insist on lower 
prices, and have made up their minds 
to abstain from the markets till such 
modifications are obtained. 

Distribution Costs 

The chief factor in enhancement in 
certain lines comes from the distribu- 
tor, retailer, wholesaler, and trans- 
porter; accordingly it is not improb- 
able that the cost of some commodi- 
ties may decline without any very 
material change, at least at first, in 
their actual factory production cost, 
the economy or decline being effected 
through the shrinkage of the profits 
which have up to now been obtained 
by the intermediate or middle man. 

It is inevitable, however, that with- 
in a very short time, if a declining 
market is encountered, such as we 
are witnessing now, that production 
costs in the factory, on the farm, in 
the forest and in the mine will even- 
tually witness a corresponding de- 
cline. As a result greater production 
will be required on the part of labor 
or a lengthening of hours in order to 
make more useful the machinery 
which it operates. 

Labor and the Tariff 

It is perhaps advisable to indicate 
here that the success of our industry, 
which naturally means the ability to 
employ labor, depends to a very large 
extent indeed on the protection offer- 
ed by our tariff restrictions. Not- 
withstanding the clamors of agricul- 
turists in the West, the tariff at the 
present time is on a most modest seale 
and does not give us even as adequate 
a protection as the percentage classi- 
fications indicate. In nearly every 
line of business the commodities 
which enter into factory operations 
bear the full extent of tariff costs and 
the resultant profit which the manu- 
facturer is supposed to enjoy is dim- 
inished by the extent to which he has 
to import foreign raw material. 

It should hardly have to be explain- 
ed that on our tariff restrictions rests 
the security of our industry. It can 
easily be seen that an extensive de- 
cline in the cost of goods of any near 
foreign country will throw our 
market open to the influx of such 
goods. This dangerous factor is al- 
ways present with us from the trade 
with the United States, from whom 
we import upwards of $3,000,000 of 
goods per day, without any adequate 
corresponding return. 

Any undue increase in imports from 
this or other foreign country means 
just that amount of goods less to be 
manufactured here for our own 
people, and means just that many 
hands less employed in their manu- 
facture. It means also that just that 
many hands are available to compete 
in the labor market of the country, in 
the lowering of wages or increasing 
hours of production. It means just 
that many less people able to pur- 
chase, and means just that proportion 

Continued on page 31 


with Solder-Hemmed Caps 


A.R. Whittall Can Company Ltd. 


MONTREAL 


Established 1888 Sales Office: 
806 Lindsay Bidg. 


WINNIPEG 


Sales Office: 
202 Royal Bank Bldg. 
TORONTO 


A Service 


to Stock 
and Bond 


(Owners 


OR a very moderate fee we 
will hold stocks and bonds 


for you in our vaults, col- 
lect dividends and coupons 
promptly when due, and place 
the proceeds to your credit, or 
send remittance as directed by 
you. 


THIS service assures your inter- 
ests being cared for whether you 
are at home or abroad, provides 
safety for your securities, and re- 
lieves you of all trouble in col- 
lecting the income. 


TO those who wish to keep their 
securities under their own care, 
a Safety Deposit Box in this 
Bank is recommended for their 
safekeeping. 


WE 
GIVE 
SERVICE 


Safety Deposit Boxes 
to Rent, 


“BANK: TORONTO 


Ain Seale 
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DOMINION STEEL CORPORATION 
LIMITED 


Head Office: SYDNEY, NOVA SCOTIA, Canada 


IRON AND STEEL 
DOMINION IRON & STEEL COMPANY, Limited 


Basic Pig Iron, Foundry Pig Iron, Basic Open Hearth Steel, Steel Rails: 


all standard weights and sections up to and including 100 pounds per lineal yard. 


Steel Forging Billets, Steel Blooms, Steel Slabs, Re-Rolling Billets, 


all qualities and sizes 
Wire Rods in Coils, all grades No. 5 to No. 0000. 
WIRE and WIRE PRODUCTS, Plain Bright Wire, Galvanized Wire, Barbed Wire, Etc., Etc., Wire Nails and Spikes. 


Toluol, Benzol, Solvent Naphtha, Ammonium Sulphate, Sulphuric Acid, Etc., Ete. 
General Sales Office: 112 St. James Street, Montreal, P.Q. 


moe COAL 


DOMINION COAL COMPANY, Limited 


Miners and Shippers of the Celebrated 


“DOMINION STEAM COAL” 


Gas Coal and Coal for Household Use 
from the well-known seams 


‘Emery’ ‘Phalen’ ‘Harbor’ ‘Victoria’ & ‘Hub’ 
Springhill Coal for Steam, Gas and Household Use 


20 Collieries in Operation 


Used by Railways, Tramways, Steamships, Manufacturers, Water 
Works, Light and Power Stations in Quebec and the Maritime Pro- 
vinces; also in Newfoundland and the New England States. 


equipped with modern machinery, 


Shipping P 1ers ensuring Quickest Dispatch. 


AT 
SYDNEY, LOUISBURG and GLACE BAY 


Cape Breton Island, Nova Scotia, Canada 


20,000-Ton Steamers Loaded in 7 Hours 


Special facilities for loading and prompt dispatch given to sailing ves- 
sels and small craft. Box Car Loaders for shipment to inland points. 
Discharging plants at Montreal, P.Q.; Three Rivers, P.Q.; Quebec, P.Q.; 
St. John, N.B., and Halifax, N.S.“ Capacity up to 1,000 tons per Hour. 


BUNKER COAL 


The Dominion Coal Co. has unsurpassed facilities 
for Bunkering Ocean-going Steamers the year round. 
Steamers of any size loaded and bunkered in turn. 


IMPROVED SCREENING FACILITIES 
at the Collieries for the production of Lump Coal of superior quality for 
domestic trade and household use. 


FOR TERMS AND PRICES, ETC., Apply to 
Dominion Coal Co., Limited, Glace Bay, Nova Scotia 
- = F 112 St. James St., Montreal, P.Q. 
171 Lower Water Street, Halifax, N.S. 
Quebec, P.Q. 


AND FROM THE FOLLOWING AGENTS 


R. P. & W. F. STARR, LTD., St. John, N.B. 

BUNTAIN BELL & CO., Charlottetown, P.E.I. 

HULL, BLYTH & CO., 1 Lloyd Avenue, 
London, E.C. 


é ee “é 


General Sales Office, 
Montreal, Que. 


General Offices, GLACE BAY, N.S., Canada 
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are there examples of such in- 

tensive power development for 
diversified manufacturing as in the 
case of the stretch from the City of 
Quebec to Montreal, and from the 
southern shore of the River St. Law- 
rence, and in Ontario between Niag- 
ara Falls, Hamilton and Toronto in 
one direction, and westward to Wind- 
sor in the western section of the Prov- 
ince. In both districts the generous 
supply of power available through 
hydro-electric development has result- 
ed in an enormous industrial growth 
in the last few years, although lat- 
terly this has been greatly restricted 
in Ontario through the unfortunate 
scarcity of power that has developed 
for various reasons, 


Prive there nowhere in the world 


The element of the increased cost 
under present conditions in power de- 
velopment is likely to play an impor- 
tant part in the charges that are 
made from now on for power, and 
the investors in power securities are 
likely to feel the advantage of this 
in the added earnings that those 
connected with power companies be- 
lieve will accrue in the near future. 
One of the power companies has 
raised its rates for power about 25°7, 
and is contemplating a further in- 
crease in the course of the next year. 
The head of one company speaking 
to THE FINANCIAL POST along 
this line, said: 


“In regard to your inquiry as 
to the probabilities of an_ in- 
crease in the rates to be charged 
over the next few years, person- 
ally it seems to me the most nat- 
ural thing that the rates for elec- 
tric power should be materially 
increased as the cost of new de- 
velopment has gone up to consid- 
erably over double what it was 
two or three years ago, and I 
cannot see that there would be 
any justification for any new 
companies to start up and build 
hydro-electric stations with the 
idea of competing with existing 
companies at the present rates.” 


From $10,000,000 to $40,000,000 

Increased rates for power compan- 
ies do not, however, go into effect as! 
easily as ordinary commodity charges. 
With the larger companies, such 
those that operate paper mills, the | 
power supply and price are such im | 
portant factors that frequently con- | 
tracts are demanded and arranged | 
covering ten or fifteen years or even | 
longer. The earliest advances gener- | 
ally apply to the smaller users of a | 


few hundred horsepower. As illus- | 


trating the increased costs of power | 
development for a new enterprise, | 
THE FINANCIAL POST was in-} 
formed of. one that just before the | 
war was estimated to cost $10,000,000 | 


for 200,000 h.p, development, and now | 


would cost nearly $40,000,000, which 


forces it to be abandoned. 


as | 


It would appear, then, that the 
power companies that up to the pres- 
ent have been suffering from _ in- 
(reased costs of production with in- | 
adequate increases for the most part 
in charges to cover these, will soon 
be in the position of considerably in- 
creased gross earnings and declining | 
costs of operation. 


Canada’s Position Analyzed 


Considered comparatively with oth- 
er units of the British Empire, Can- 
ada leads in developed Hydro horse- 
power to so great an extent that com- 
parisons are hardly in order, Her | 

te Been? -» 
total of “available power”—19,554,000 , 
hp. is 914 millions greater than any 
other colony, while her “developed 
power” of 2,305,000 h.p. is nearly 
400°) greater 


. ® . . 
On an international comparison 
Vanada stands 4th in “available pow- 


red » being exceeded by United States, 
30 million h.p.; Brazil, 26 million h.p., 


é ; , : . > - . £ ; > > y 7 a-/ . . . - : 
and Russian Empire 20 million h.p.,two paper companies, the Wayaga-| aythur and adjoining districts. 


” 


In the matter of “developed power 


jenables a 


| periods, 


| those 


in Power Rates 


view of the water power development 
of the country by provinces. The fa- 
vorable margin of “new” power that 
will be available when present con- 
struction is completed is noteworthy. 
This is a factor of peculiar interest to 
Ontario consumers at the present mo- 
ment, who will observe that the total 
ultimate capacity of plants now oper- 
ating or under construction for their 
provinces is 526,905 h.p. more than 
they are now receiving. 


Cost of Construction 


The actual cost of construction of 
hydro-electric power stations to en- 
gineers and to investors and citizens 
called upon to vote credits for devel- 
opment, including real estate, trans- 
mission and distribution systems, the 
figures taken for 70 representative 
stations, show a total construction 
cost of $69.11 per installed horse- 
power. This includes dams, flumes, 
penstocks and all hydraulic works and 
power station equipment; that is, it 
represents the cost of construction at 
the power site. Perhaps a better idea 
of hydro cost can be secured from a 
study of the “central” stations. 


The total installation in “central 
electric stations,” as recorded in the 
above table, is 1,756,791 h.p., or 72.7 
per cent. of the total installed power. 
These “stations” are engaged exclu- 
sively in development and distribution 
of power for sale, as differentiated 
from private or industrial, hydro de- 
velopment The total capital invested 
in these “central stations”, including 
the transmission and distribution sys- 
tems, is $369,464,961, or an average 
of $210.00 per installed, primary 
horsepower. 


Quebec Province 
A brief survey at this time of the 
chief water power distributing sys- 
tems in the Province of Quebec may 
serve to illustrate the extreme impor- 
tance of the water powers in that 
province to industrial life of the prov- 


ince, particularly when it is estimated 
by a leadine hydro engineer that be- 
tween 4,000,000 and 5.000.000 tons of 
coal are saved by these water power 
generators in this province alone, and 
that hundreds of industries are able 
to be operated that otherwise could 
not compete with others in Canada or 
outside if dependent on a costly and 


uncertain supply of coal. 


The Big Dam at La Loutre 
The Quebee Government has mani- 
fested an extremely progressive spirit 
in the assistance it has given of its 


own accord in encouraging hydro de- 


velopment. The notable achievement 


along this line was the construction 
of La Loutre dam at the head waters 
of the. St. Maurice River, 1800 feet 
long, 70 feet high, and forming a lake 


360 square miles in area, and im- 


pounding much more water than the 
great Asgouan dam in Egypt. This 
much larger amount of 
power to be developed at low water 
and has infinitely increased 
the possibilities of the Laurentide 
Power Company’s development, and 
of the Shawinigan Water & 


Power Company at Shawinigan Falls 
and Gres Falls, and other smaller 


|power developing concerns, 


115,000 at Shawinigan Falls 


At the home of the Shawinigan 
Falls, the power covers all the sub- 
sidiary industries of the company, 
such as Canada Carbide, Electro Prod- 
ucts, Electrode Company and other 


companies there such as the Aloxite, 
the Ferro-Alloys Co., the aluminum 
works, the cotton factory, the Belgo- 


Canadian Paper Company and others, 
covering altogether about 115,000 h.p. 


Supplying Paper Mills 
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WATER POWERS—World’s Greatest System 
Serves Ontario and Quebec 


Millions of Tons of Coal Saved Annually—Laurentide, Shawini- 


gan and Montreal Systems in Quebec, With Hydro and Toronto 
Power in Ontario, Serve a Host of Industries—Increases Coming 


mack with its.extensions takes about 
10,000 h.p.; St. Maurice next year will 
be using 16,000 h.p., the Wabasso Cot- 
ton Company about 2,000 h.p., Inter- 
national Paper Company, when it is 
operating its paper mill next year, 
about 16,000 h.p., and the new: pulp 
and paper company about 10,000 h.p., 
making in the neighborhood of 60,000 
for one city, including the operating 
of the street railway and other local 
industries, also street and house light- 
ing. 
Montreal Island and District 

The power supplied to the Island of 
Montreal, including the City of Mon- 
treal, Westmount, Outremont, Verdun, 
the former city of Maissoneuve, now 
included in Montreal, and the whole 
district covering a length of over 30 
miles, is supplied in the main by the 
Montreal Light, Heat & Power Con- 
solidated, along with the Public Serv- 
ice Corporation, the latter of whose 
largest customer is the Montreal 
Tramways Company. The Montreal 
Power Company, as it is termed, se- 
cures its power from the Cedar Rap- 
ids development, and the balance 
from the Shawinigan Company. The 
total distribution by Montreal Power 
is about 220,000 h.p. 


Electric Railways at Quebec 

The Quebec Railway, Light, Heat 
& Power Company supplies power to 
the city of Quebec and adjacent towns 
and municipalities. In the city itself 
it supplies the electric current to the 
Street Railway and also to the Que- 
bec County Railway between Quebec 
and Sillery in the Parish of Sillery 
and the electric railway operating be- 
tween Quebec City and St. Joachim, a 
distance of twenty-five miles. The 
connected load of the company in this 
city is approximately 32,500 h.p. The 
most important industries are the 
shoe factories, which are now all oper- 
ated by electricity. 


Survey of Ontario 

According to the Commission of 
Conservation report, the Hydro-Elec- 
tric Power Commission of Ontario 
operates main power distribution sys- 
tems. The Niagara system is oper- 
ated upon energy from the Ontario 
Power Co.’s plant and from the Cana- 
dian Niagara Power Co. at Niagara 
Falls. The commission expects to 
greatly increase its available power 


at this plant upon the completion of 
its extensive development at Chip- 
pawa, and to be distributing the pow- 
er in 1921. It is felt, however, that 
there may be some delay in this pro- 


gramme, Of the other members of 


the Hydro power system, the Severn 
development consists of 3200 maxi- 
mum, with capacity for 2,300 h.p. ad- 
ditional. The Eugenia system, adja- 
cent to the Severn, develops a maxi- 
mum of 8000 h.p., with space for 4000 
more, The Central Ontario system, 


which supplies the district of Whitby, 
Lindsay, Peterboro, develops a peak 
load of 26,000 h.p. from a number of 
power plants. The total canacity of 
these systems is approximately 210,- 


000 installed h.p., and the transmis- 
sion lines total 1992 miles. 


The Northern Ontario Light & 
Power Co. supplies the town of Cobalt 
and the mining district and other 
northern municipalities. The three 
main plants are equipped for over 18,- 
340 turbine h.p., with approximately 
155 miles of transmission lines in 
1918. 

The Dominion Power & Transmis- 
sion Company, which serves many 
points in the Niagara Peninsula, is 
credited with 52,000 h.p. and 187 
miles of transmission lines. The To- 
ronto Power Company controls ap- 
proximately 125,000 h.p. and has 160 
miles of transmission lines. 


At Fort William the Kaministi- 


Down the St. Maurice River, at Its | kiwia Power Co. have a maximum of 
mouth, the city of Three Rivers is de- | 11,600 k.w., which power is supplied 


pendent on Shawinigan power. Here 


ito the towns of Fort William, Port 


The 


,;mack and St. Maurice are already es-| 9.4 of generation is estimated to be 


however, Canada stands second of all | tablished, and the International Paper | 45 cents per k.wh. and is sold en- 
Nations, being exceeded only by the |Company is building a plant, and the | tirely for power purposes, the lighting 
Three Rivers Pulp & Paper Company | service being cared for through Mu- 


United States with 7 


million h.p. 
The table below 


gives a general 


is negotiating for power. 


WATER POWERS OF CANADA 


Installed 

H.P. per 

1,000 Pop. 
1,467 


4990 


Central 


10,000 
211,043 

56 32,580 
185 71,790 
360 794,621 
391 623,088 

49 

66 


Stations Industries 


Ultimate 
Capacity of Unde- 
Present veloped 
Plants Power 
ty 13,199 100,000 
93,056 B 350,832 300,000 
17 $1,7! 33,070 466,000 
297,047 3,218,000 
1,460,920  5,800.000 
1,146,465 6,000,000 
29,115 300,000 
52,202 100,000 
1,958 3,000 


H.P. 
Actually 
Employed 


Other 


934,015 
838,071 
16,657 
29.359 
1,621 


257,325 
420,293 
8,702 
28,469 
1,789 


909.441 2,214,721 3,384,808 19,854,000 


Wayaga- 


'nicipal Distributing Systems. 
Western Provinces 


In Manitoba the Winnipeg Muni- 
cipal System distributes power to 
!Transcona, Stony Mountain, Bird Hill 
and other points, as well as to the 
leity. The plant is situated at Point 
|du Bois Falls, on the Winnipeg River 
'77 miles northwest of the city. The 
lequipment has a capacity of 62,500 
turbine horsepower. The Winnipeg 
Electric Railway Company supplies 
| power to the city and other munici- 


| 
| 


palities, generating same at Pinawa 
Channel on the Winnipeg River. The 
installed turbine horsepower is 42,200 


| CROUSE-HINDS CO. EXPANDS 


The Crouse-Hinds Co., of Canada, 


|menced next May. Present plans pro- 
| vide for the erection of a main build- 
\ing 500 feet by 80 feet, either three 


and is delivered over a 60-mile trans- | Limited, and the Harvey-Hubbell Co.,! or four storys high; a factory 300 
mission line. The distribution system |of Canada, Limited, have purchased | by 60 feet, and a fireproof pattern 


is valued at $1,560,000. 


' . a 
| approximately five acres at the cor- 


' warehouse, 100 feet by 100 feet, and 


The Calgary Power Co. has two|ner of Hanson Street and Coxwell| two storys high. The investment in 
plants on Bow River, where they are| Avenue, Toronto, on which the con- buildings alone will be in the neigh- 


equipped for 29,500 turbine h.p. This 


struction of a new plant will be com- 


energy is delivered over a distance of | 
48 miles to the city and is distributed | 
to other points, the largest industrial | 
customer being the Cement company | 


of Calgary. 

In British Columbia the West Koot- 
enay Power & Light Co. operates 
three plants. Their installed turbine 
capacity is 41,950 h.p., which is de- 
livered over four transmission lines, 
having a total of 255 miles of wire. 

The B.C. Electric Railway Co. of 
Vancouver develops power from Co-’ 
quitlam Lake dam and delivers en- 
ergy to Chilliwack, 78 miles distant, 
as well as Vancouver. The company 
has two power houses, operated from 
a 400 ft. head, with a large reservoir 
and a total of 22,500 water wheel 
horsepower capacity. 

The Western Power Co. of Canada 
on Slave River, 38 miles east of Van- 
couver, has three 13,000 h.p. turbines 
and a maximum load of 24,000 k.w., 
which is supplied through sub sta- 
tions to Vancouver, New Westminster 
and the Fraser Valley district. 


BRITISH PREFERENTIAL 


An official statement issued by the 
London custom house shows that the | 
following preferentials are now 
granted upon goods imported in the 
United Kingdom which are proved to 
have been consigned from, and grown, | 
produced or manufactured in the Brit- 
ish Empire, which for the purpose 
means all British dominions outside 
Great Britain and Ireland, including 
British India and Indian native 
states, and all British protectorates. 

Tea, cocoa, coffee, chicory, currants, 


dried or preserved fruit, sugar, glu- | 


cose, molasses, saccharine, motor 
spirit and tobacco other than cigars, 


pay five-sixths of the full rate; cigars | 


pay five-sixths of the full rate per 
pound and two-thirds of all the addi- 
tional ad valorem duty; motor cars, , 
parts, accessories, 
struments and parts thereof, clocks 
and watches and parts thereof, and | 
cinematograph films pay two-thirds 
of the full rate. 


Laure 


ete., musical in- , 


LFS 


borhood of half a million dollars. 
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A Few Centuries Ago 


_ printing was in 


its infancy, most people 


seldom saw what we call a newspaper, and 


few ever saw a book. 


Most people could not 


have read them if they had seen them. 


* 
Nowadays, in Canada al 
of newspapers and per 
tions employing thousan 
ors and news gatherers, 
newspapers, 
is impossible for any on 
papers published in Can 


one, there are hundreds 
iodi¢als, vast organiza- 
ds of skilled investigat- 
who turn out the many 


technical and other periodicals. It 


e person to read all the 
ada. If it were possible 


for a person to read them he would acquire a vast 
store of information, but he would not have any 
time left to turn his information to practical use. 


If you, for instance, co 
these papers for you an 
your own line of busine 
vate interests, etec., it wo 
ing all the papers. 


This is where we come 


It is OUR BUSINESS 
any subject. 


uld have someone read 
d clip items concerning 
ss, your particular pri- 
uld be better than read- 


in. 


to furnish clippings on 


We read all the papers and send 


you only clippings that interest you. Tell us your 
needs and we will tell you how we can serve you. 
The charges are moderate, because we will be 


reading not only for yc 
satisfied clients. 


CANADIA 
CLIPPING 


143 University Ave. 


ou, but for many other 


N PRESS 
SERVICE 


- TORONTO 


ntide Power 


‘ 


ompany 
Grand Mere, Quebec 


-POWER PLANT AT GRAND MERE 


Present Development---12,000 Horse Power 
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International 


International 


Dial Recorder 
MADE 
IN 
CANADA 


Pertinent 
Questions 


. What is the total of 

your purchased hours 
for each department, 
each month? 

2. Did you receive, in 
work, all the hours pur- 
chased? 

3. What percentage of the 
purchased hours were 
productive hours ? 

. How does this fluctuate 
each month? 

5. What percentage of 
your total organization, 
including that in the 
office, is “dead” over- 
head expense? 


If you cannot answer 
these questions immedi- 
ately, we would welcome 
an opportunity to show 
you how you may. 

Knowledge is power. 
With knowledge you can 
stop the leaks that eat 
into your dividends, 

International goods are 
Canadian goods. They 
are the “Oldest and Only” 
made in Canada. 


International Autograph 
Time Recorder for Offices and Stores 


International 


International 
Secondary Clock 


Program Cabinet 


International Metal 
Case, Electric Drive 
Job Time Recorder 


International 
Electric Time Stamp 


eed 


International Style ‘‘ C ”’ 
Master Clock 
The Best in the World 


International Time Recording 
Products Include: 


International Electric Time Systems 
Electric Impulse Time System 
Master Clocks 
Secondary Clocks 
Program Devices 
Spring and Electrically Driven: 
Card Recorders 
Dial Recorders 
Autograph Recorders 
Job Time Recorders 


International Time Stamps and Signal Instruments 


Card Recorder, 
Fully Automatic 


International 
Spring-Driven, Job 


The Time for Discipline and Time Recorder 


Improved Morale 

Every business concern recognizes that it has 
passed the “easy” period of securing business. We 
are no longer going down stream. We are all now 
working against the current and the faster the 
current the harder we must work. To accomplish 
this, we must have discipline in our organizations. 
The working people in banks, in offices and in 
factories have by intuition recognized that these 
are the times of the “survival of the fittest,’ and 
that each should be willing to work harder to 
make headway. 

Discipline is fostered by the fair and equal treat- 
ment of all employees in the office, or in any de- 
partment. This can only be accomplished by the 
use of International Time Recorders. Buy one and 
you will be convinced that we are right. You 
will soon buy more if the size of your organization 
warrants it. 
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New International 


Dial Recorder 


OLDEST 
AND 


ONLY 


Made in Canada 


Experience is a great 
teacher. Behind the 
International Time 
Recording equipment 
stands the _ experi- 
ence of 30 years—the 
history of which is a 
record of constant 
advancement in our 
manufacturing pro- 
cesses and the qual- 
ity of our products. 


That’s why the name 
“Time Recorder” has 
become __ inseparably 
connected ‘in the pub- 
lic mind with “‘Inter- 
national.” Who 
thinks of one with- 
out the other? 


The International 
is the 
‘‘Oldest and Only”’ 


Canadian Made 


International Electric Drive 


Card Recorder 


International Business Machines Co., Ltd 


Largest Associated Manufacturers in the World of Electrically and Spring-Driven Time Recording Devices 


HALIFAX 
44 Granville St. 


HAMILTON, 228 King St. E. 


F. E. MUTTON, Vice-President and General Manager. 


OTTAWA ™ WALKERVILLE ST. JOH? 
190 Queen St. 44 Lincoln Rd. if Germain St. 409% Yonge St. 
MON®BREAL, 1 and 3 Notre Dame St. W. LONDON, 489 Richmond St. 


Also Manufacturers of Internatior.«’ ~-yton Sca'zs and International Electric Tabulators 


TORONTO WINNIPEG 


227 McDermott Ave. 


Head Office and Factory : 300-350 Campbell Avenue, Toronto 


QUEBEC 
506 Merger Bldg. 


VANCOUVER, 110 Water St. 
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Town Planning—Industry Will Benefit From 
Better Laid Out Communities 


The Success of Any Town or City Depends Upon the Success of Its 
Manufactures and Trade and These in Turn Depend Upon the 
Attention That is Paid to the Physical Development of the Com- 


munity -We]] Housed Workers Mean Greater Production W e A t € r n A S S ul r a n C e C 0 m p a n y 


By THOMAS A. ADAMS, 
Town Planning and Housing Adviser to the Commissioner of Conservation. 


. METHODS that have been ‘ng conditions. For instance, if land}many ways because of the ecard (FIRE, AUTOMOBILE, MARINE, EXPLOSION, RIOTS, 
wed in Canadian cities and|is sub-divided 20 or 50 years before it|of inappropriate buildings. Now this 
developing real estate|/is wanted for building, with conse-|is not a condemnation of the apart- CIVIL COMMOTIONS AND STRIKES) 
local improvements can| quent waste of capital in develop-|ment house but of the placing of 
laimed to be either sound} ment, lessening of agricultural pro-]apartment houses in the wrong posi- 
cessful in promoting| duction near the city, ete., the dis-|tions and the destruction which goes ASSE t S OVER $8,000 OOO 
onditions in practice.|credit for that must rest with the|on by erecting them in a street occu- 9 
ountry, with all its|council that could impose conditions| pied by private residences. The house 
irces, its freedom from]|to prevent excessive sub-divisions. If,}{ speak of will probably be reduced L Paid Si ; . 
ership of land, and its}in the city, there are thousands of]in value 25 or more ee ire as a osses Paid Since Organization of the 
of knowledge of the causes} vacant lots in the suburbs with miles]result of the action of adjoining 
litions in older countries,}of pavements, sewers and  water|owners whereas, with properly pro- Company, Over $77,700,000.00 
been possible to develop] mains producing no revenue to any- | tected surroundings, it might have 
wns on more scientific} one, then the city that has no plan|been made to appreciate 25 per cent. 
ble foundations than has]to secure closer development and}with the growth of the city. 
Our cities and towns] prevent wasteful scattering of build- Stability of Investment in Property 
an advantage not pos-]ings is to blame. In the improvement of land sub- 
urban communities of Arranging Transportation division and the control of building 
advantage not altogether Transportation, which affects both development by town planning, we > ‘ 
‘ven with all our other] the tacilities needed to develop indus-|have to seek the necessary means to j DIREC TORS 
nd on which they were/tries and those needed 'to convey | secure stability of investment in prop- . . ' 
to be purchased and] workers to and from their places of|erty. Many cases could be mentioned W. B. Meikle, President and General Manager 
by users and there was employment, can be conveniently ar-| where the values of residences are Sir John Aird John H. Fulton 
incentive to the acquisition of] ranged in the well-planned city where] seriously reduced as a result of build- : : Newt York 
orty by the humblest citizen. vide streets are provided and height ings being erected in their proximity Robert Bickerdike, ( ew oY ) 
p2rsot ays Adam Smith “who} of buildings is controlled so as to| with a high fire hazard adjoining, the 
\ person,’ sa} Adam Smit ) yu gs is with a hig : Mon r ‘ ‘ 
no property can have no] :yid congestion: ywners of which have to pay increased treal D. B. Hanna 


‘t but to eat as much and) Enormous expense has to be in-|insurance. Then there are the com- Lt.-Col. Henry Broek 
ras little as possible.” The]eurred in getting rid of evils that] mon cases where residential streets E. Hay Bric.-Gen.. Sir Henry 
stem of England and New] should never have been allowed to de-| are lowered in value as the result of Alfred Cooper ; pl rlg.-G . aes 
tructive of morale and] velop. These are chiefly caused by|the erection of stores in the wrong (London, Eng.) John Hoskin, K.¢ os LL.D. Pellatt, ».V.O. 
hip. The home owning] haphazard building and bad sub-divi- place. Properties affected in value in 
have possessed in the} sion of land, coupled with the lack of] his way represent a loss to the own- H. C. Cox Miller Lash E. R. Wood 
wes of urban development in] ylanning the street railway system on| ers, frequently to the mortgagors and 
and the home-loving instincts] any definite principle as a community] also to the city. 
luce, are amongst the] service. A statement that is frequently 
nents of our national} The cost of land for industrial pur-| made is that land reform is the root 
‘have not failed to pro-| »oses is often excessive, but the worst | f housing reform. This is true, but 
ilities. Our failure has] feature is that it is not planned so as|jn a wider sense than most people 
have encouraged them] to give adequate facilities for indus-] seem to understand it. It is not the 
e interests of specula-| tries, Valuable land, suitable for in- monopoly in land nor the price of 
if in the interests of the] dustrial location, is occupied by build- land that makes the land question so _ ; 
und the community as @/ ings that have no need for frontage important in connection with housing. HEA D OFF ICE { or. Sc tt and TO RON ra 
we have not employed]on railways, canals and main high- The relative cost of the site to the ; W ellington Sts. a 
ion i; in protecting the] ways. Those who wish to establish] cost of building is not, on the average, 
a vreat rty rights of the users by plan-| industries in the city or suburbs have] serious factor. It is the indirect re- 
lind the lind and controlling its) often to purchase land that has been} sults that follow a system of land 
ae pment; and that we have mis-] sub-divided in small lots and sold to speculation and scattered sub-division 
rime wed our cities and made industry] numerous purchasers, perhaps some] of land that create the real problems. 
ee ihe home pay the bulk of the} »f them in remote parts of the world |In other words, it is the want of a 
ore f mismanagement. The person proposing to establish an/town planning scheme, with regula- 
Y) years—the (ontented Worker Produces Most | industry has to be put to great in-|tions to control land sub-division and 
mowhich is a \ success of a city or town] convenience in acquiring such lots and building development, so as to secure 
constant is on its manufacture and trade/this may cause him to give up the the greatest economy and convenience 
In our t ngs that contribute most] idea of coming near or into the city. that makes the land a question of 
r pro- at success are the health and] {mn some cases, he may have to scrap fundamental importance in connection 
e qual- ntentment of the workers, the trans-| valuable pavements and other public with housing. The operations of one 
ducts ration and other facilities for services which are constructed to suit]of the large real estate firms in To- 
isit of passengers and distribution] an entirely different kind of develop-|ronto, who dealt in suburban prop- 
e name goods, the supply of power, and} ment from that which the industry erty, shows that this aspect of the 
Yr” has bsence of excessive burdens of} requires. system does not really yield large 
yarably tion \ll these things are de- Town planning cannot accomplish profits to the real estate interests. Leading metropolitan banks have developed to a 
1e pub- nt in turn on the proper develop-] much in the way of improving the] Some of the mortgage companies have Jen great extent their Foreign Banking depart- 
‘Inter- t of the land and the absence of older parts of existing cities except|taken over property which was ac- ments, because this is one of their most profit- 
Who itation for purely speculative in regard to regulation of buildine quired some years ago and, in one able activities. There is every reason why you 
. with- rposes of those who use it. The| heights. densities and character oflease the arrears of interest alone should profit by the growing export and teeport 
) thand contentment of the worker! yse of buildings. Perhans the bigger| standing against the mortgage on a business of the country 
Pe not so much produced by the|srohlem and certainly in many re-}farm amounts to as much as the ; Je 
[ wages he receives as by] «nects the more urgent one is the capital stock put in by the purchasers. The American Express Company has for years 
amount of goods he can purchase} »]onning of areas in course of devel-|The property was bought for $500,- furnished American and Canadian banks with 
his wages. The principal goods! onm: nt or undeveloped in the sub-| 000.00; $100,000.00 of stock was sold Foreign Offices a service covering: 
Only” Re Tea aoa clothing and|urbs sround the city. There are a few|to acquire it and > gentavaonagpate GREAT BRITAIN Foreign Exchange, enabling a bank to supply its 
*r, Ina community where proper] fallacies that sometimes are regarded | as mortgage. The arrears now Sondon F " ae . J 
ade Nx standards exist he will have to} as truisms by business men and have] amount to $100,000.00, or equivalent, Liverpool customers with foreign drafts and cable trans- 


. . . ‘ : Southampton _ . : 
: ‘rom a fourth to a fifth of his) prevented them from condemning the] as stated, to the capital invested by Edinburgh fers for remittances abroad. 


ne for shelter. If for that pay-|oyj-tine conditions, notwithstanding|the purchasing company. It is not FRANCE Travelers Cheques and Letters of Credit, for the 
‘he can get a good home with a\ths+ they recognize the evil results} too much to say that Toronto has Paris use and protection of their patrons traveling 
sant environment, proper sanitary| which accrue from these conditions. | enough untouched land to build houses pomnee ahead ds 0s Aiianind . 
‘Uons and convenient means of) Among these are the theory that land| on without touching the land in ques- Marseilles : : “ , ; 
', he will, or should, be satisfied. cpeeylation is harmless in any of the|tion, and there is very little chance ITALY Commercial Letters of Credit, enabling importers 
But in the average large city he forms now practised and that hich|of the shareholders recovering their Rome to purchase goods to advantage in foreign 
uch a home at a reason-| pyildines are an indication of enter-| money. One might add that it is even — countries direct. 
igure. If he lives in a central prise rightly directed. |doubtful if the mortgagors will re- 


; ‘ : Z BELGIUM i i j i is 
rict he has to be content, Invarl- Land Speculation and Housing cover theirs. It may be argued that ube Foreign Balances and Collections, making it pos 


with a crowded or insanitary Many people who are interested in|this is the kind of thing that must Brussels = to sig accounts and make collection 

ing. If in a suburban area, property do not seem to realize the| happen in a state of freedom of car- sten abroad with the utmost dispatch and economy. 

: good house is available at a!injury caused by injurious forms of| rying on business operations; _ nOLLA® A Foreign Trade Department, including credit and 

mabe price or rent, he will prob-| speculation in land and in building|that this freedom is essential under — trade reports, and the buying and selling of 
‘e put up with bad sanitary | ¢onstruction. One fallacy is that com-|the present system of society. This ee foreign commodities for the account of bank 

and lack of facilities for| plete liberty to the individual to use| might be so if the dealings were with Christianis yatrons 

Urban land is not planned pis Jand as he likes is good for busi-|almost any other thing than with Stockholm I S. 


‘ubdivided to aid the worker to/ ness, as well as a sound democratic|land. In the case of land, the city, SWITZERLAND International Shipping Service, whereby our 
“onvenient and healthy home, principle. As a matter of truth it is|by its huge expenditure, provides the aan branch offices and correspondents take entire 
‘o enable the city to obtain an neither, especially in the case of land| services necessary to give the main ans charge of forwarding merchandise (import 
mic bas : R ee * , > > £ ay erlin ° ° 
uc system of development, but! situate in a city where the interests [part of the value to ne ee pe: — and export), and transact all details in con- 
or ay wid profit to the sub-| of one person are so much interwoven] should be protected from “wild-ca oe nection therewith, including the insurance, 
" without regard to other re- with the interests of another. What-|schemes that involve them in in- Coblenz se , 
i+} = ‘ > oa ene i he ss . . ITH AMERICA customs, etc. 
“ier to the purchaser or to eyer restraint there is on liberty it|creased liability and are at the same SOL AME } 
should be the minimum necessary to|time unprofitable to the promoters. ae oe This Service enables any bank to furnish all the 
for the wasteful! prevent the injury of one person by] The trouble, in such cases, is there- Valparaiso requirements of its patrons who are doing an 
ystem which has | another, but freedom to use property|fore not that people are making a THE ORIENT export or import business. 
st with those. as one wills is a form of anarchy and|great deal of money out of the land Yokohama 


a * “ Kobe The method of obtaining this service will be ex- 
ower to end or vary/not of democracy. With regard to}speculation but that they are. not ates 


tar as it is defective. the effect of this freedom on property| making money and doing serious pub- Shanghai plained on receipt of your inquiry. 
not rest with the values, I am certain that tens of mil-|lic injury. : oe xg 
real estate opera- lions of dollars are wasted in Canada High Buildings a Fallacy CANADA Address the Manager of Office nearest your city 
with the homejevery year or two as a result of the Another fallacy is that high build- Wecasea, 
Each of these par- injury caused to buildings by the un-|/jings need to be permitted because 
' the system, even necessary destruction of the agree-|they pay or because they facilitate 


£ it for private ends The able character of their surroundings.lysiness, They do not pay, upon the CAN EXPRESS COMPANY 
that can operate to im-| At the moment of writing I have just} whole, and, beyond a certain point s 
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n prot a of the; built not very many years ago, which|the need for street transportation.in- 922 Atlanta Trust Bidg., Atlanta, Ga. eee ae eee eee bo 
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The Place of the Packing Plant 


in : 


CanadasProgress a 


and measure of service rendered. If an 
undertaking does not supply the public need 
it cannot prosper long. 
This is the essence of the success of the packing 


plant. It is the business combination which is 
adequately doing in our complex stage of life to- 
day what the old-time butchering system broke 
under. As the city grew the farm receded 
further from the consuming centre and the older 
scheme, by which the blue-aproned , ~ 
butcher gathered his supply of ani- 

mals from the local farmer and slaugh- 

tered and himself delivered them to 
customers, collapsed. The new condi- 

tions required a new distributive sys- 

tem. The packing plant is the direct out- | 
growth of better distribution of meats. 
It is characteristically a North Ameri- 
ean product. It has its birth in the 
opening of the Western States where 


cheap cattle were obtainable and 
which were needed to supply the dense 
population of the Eastern States. 
When the refrigerator car was invent- 
ed, the key to the problem was found. 
Two generations ago, our Eastern 
population was largely rural and the 
old butcher system was ample for the 
needs. As our industries grew, the 
necessity also grew for a better supply 
of meats to these industrial centres. 
Thirty years ago there was a surplus 
of hogs in Ontario and the early foun- 
ders of our Canadian packing indus- 
try—the first goes back 66 years— 
were quick to grasp the opportunity of , 
marketing bacon in Europe. ‘ 


That trade has gone on growing. During the war 
also a huge export trade in beef grew up. Even 
yet the importance of our food supply to the Allies 
is not fully comprehended in Canada. The follow- 
ing figures tell their own tale: 


CANADIAN MEAT EXPORTS, 1914-18 
Pounds 
653,000,000 
214,000,000 
41,000,000 
58,250,000 
41,750,000 
19,500,000 


S UCCESS in modern business life is the reward 
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Total all meats 1,027,500,000 


Yields from Cattle 


ESTS made at a Canadian packing house in 
the Spring of 1920 showed the yield of sale- 
able parts and of waste material in an average 
steer of 1,000 Ibs. live weight to be as follows:— 


Head Meat 
Sweetbreads and Weasand Meat . 


i (Tankage and Stick) . 

Oil and Grease 

Bones (not sold with carcass) 

Blood (dry) 

Sinews 

Waste (manure, 
evaporation) 


shrinkage, 


1,000 Ibs. 
Thus the waste is about 28 per cent. of the weight of a 
live steer. Out of every $100.00 for the live animal the 
packer pays $25.00 for waste material. 


VALUE MEAT EXPORTS, 1914-18 


$142,500,000 
37,500,000 
7,250,000 
9,500,000 
12,750,000 
2,000,000 


Canned meats 
Other meats 


Total all meats $211,500,000 


The following table shows the exports of animal 
products during the twelve months ended Septem- 
ber 30th last :— 


Hides and Skins ...............-$15,813,000 
Leather (Hide value) 5,000,000 
Meats: 
Bacon and Ham 
Beef 
Canned Meats 
Pork 


41,969,000 
15,837,000 
476,000 
1,213,000 
3,400,000 


$83,708,000 


The packer has been able to replace the butcher 
for two reasons: 


1. He bought from the farmer at a higher price; 
2. He sold to the consumer at a lower price. 


How was this double-edged advantage obtained? 
At first it was not only a matter of quantity pro- 
duction—it was rather the utilization of parts of 
the animals which the butcher had wasted because 
he had no means of turning them to account. It is 
the by-product of the abattoir which has given it 
its tremendous importance in modern industry. 


The two chief by-products from cattle are the hide 
and the fat. Formerly, the first was so crudely 
handled by the butcher that its value was small. 
Now, through care in flaying so as to avoid cuts, 
and other means, “packers’ hides” are invariably 
worth to the tanner more than the ordinary countrv 
hides. So. also, the unrefined tallow only vielded 
to the butcher a comparatively low price. Cleared 
of its impurities it now forms an important source 
of revenue to the packer. It was in such saving as 
this that the packer was enabled to outbid the old 
butcher. Yet all is not profit to-day. A glance at 


the two accompanying tables on yields shows that 
25% of an animal as bought from the farm has no 


economic use or value. 

Through such economies as can be effected in a 
well-equipped packing house the packer is able to 
sell the meat more cheaply to the consumer. This, 
also, is an important service. 

Still another service has grown step by step with 
the packing business. A farmer cannot keep his 
cattle longer than a certain period at a profit. 


Often he has to get his surplus rushed to 
market in the fall of the year. By the 
introduction of cold storage the pack- 


er takes this surplus, which would 
otherwise embarrass the farmer, and 
equalizes the supply of meat through- 
out the year. 


An outstanding feature of the industry 
is the magnitude or volume of output to 
capital. The turnover is large. Sales 


within a year are from 10 to 16 times 
the total amount of capital. It is this 
fact, combined with keen competition, 
which compels the packer to do busi- 
ness on a very narrow margin of profit. 


Throughout the last six years profits in 
Canadian packing have been only 
about one-quarter of a cent per lb. on 
the total product sold. That is, the 
average family of five persons has paid, _ . 
roughly, $2.00 for a service which in- 
cludes, in many cases, the collection of 
meat animals from the farm, their 
manufacture into meat and its delivery 
often enough to the tables of the con- 
sumer every week in the year. 
This coniplex service has helped stabilize our national 
agriculture. As the total value of our meat-yielding 
animals is already over $500,000,000 and the future 
unlimited this in itself is worth consideration. 
The packing industry, therefore, reasonably claims the 
following points :— 
1.—To build a distinctly Canadian live- 
stock industry, packers must have full na- 
tional support to meet keen competition 
from huge organizations in other countries. 
2.—In the interests of national prosperity 
the industry has a right to the co-operation 
and good-will of the whole people. 
3.—Only a steady public policy should be 
followed toward the farmer and packer— 
the producer and manufacturer. 


Yields from Hogs 


ESTS with 4,185 hogs with a total live weight 
of 772,660 Ibs., averaging 184 Ibs. per hog, 
gave the following results:— 


ie. Lg Hog 
Dressed Carcass (head off) 0 Ibs. 
Hair cleaned : 
Edible fat 


y 

Head Meat & Pork Trimmings... 
Head Trimmed 
Casings, Weasand, etc. .......... 
Grease 
Fertilizer (Tankage and Stick, . . 
Blood (dry) 
Waste (manure, shrinkage and 

evaporation) 


184.00 Ibs. 


Put in another form, 2214 cents out of every 
dollar paid for the live animal are for material 
which is waste. 


THE HARRIS ABATTOIR CO., LIMITED 


‘TORONTO, 'CANADA 


“November 12, 1920 
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WAGE BONUS—And How 
it Works Out 4 | 


An Outline of Some of the Successful 

Experiments of Canadian Cottons, Limited, 

in Improving Relations With the Com- 
pany’s Employees. 


dian Cottons, Ltd., put into ef- 
fect what was a new plan in 


NE year has passed since Cana- 
® O 


this country and perhaps in any coun- 


try, having for its object an increase 
in production that carried with it an 
increase in the wages of the workers. 
The plan itself is suggestive of the 
efort being made in England to-day 
to couple increased production of the 
mines with an increase in the daily 
wage of the miners. 

Briefly, this plan was an arrange- 
ment by which the company and its 
workers would share equally in the 
profits accruing from all increased 
production, and in direct ratio to such 
increases. From the first of October 
of last year the company agreed to 
pay to operatives at the end of each 
seceeding three months’ period, and 
at the same time as dividends were 
paid to the shareholders, a sum equal 
tol per cent. of each operative’s 
wages, for every 1 per cent. increase 
of production obtained over and above 
the average of production of the pre- 
ceding twelve months. It was point- 
ed out at the time, as an example, 
that if production was increased by 
10 per cent., each worker would re- 
ceive an additional sum of 10 per 
cent. of his regular wages earned. As 
a matter of fact, taking the year as 
a whole and averaging the different 
mills, it has been found that there 
has been an increase of 10 per cent. 
inthe production over and above the 
average production of the preceding 
year. Some mills, of course, have 
gone higher than this; some mills, for 
various reasons owing to local con- 
ditions, have dropped below this, but 
the very substantial increase as not- 
ti has been gained, and mainly, it is 
believed by the management, as a re- 
sult of this plan of paying what is 
termed a “co-operative dividend” to 
the employees. The plan has brought 
about more contented feeling among 
the employees with increased  dili- 
gence on the part of the workers and 
less of the taking of holidays that 
had. become so alarming a feature of 
so many mills. The best proof of all, 
probably, of the success of the plan 
has been the receipt by the manage- 
ment of a number of personal letters 
from employees expressing apprecia- 
tion of the plan itself and the man- 
ner in which it is worked out to their 
advantage. 

Two Wage Increases in Addition 

Lest there should be any misunder- 
standing that this “co-operative divi- 
dend,” to use the term that the com- 
pany prefers to that of “bonus,” has 
taken the place of any increase in 
wages that might otherwise have been 
granted to the employees, it is only 
necessary to state that, during the 
past year, apart altogether from this 
lividend feature, the company has 
faised the wages of the employees on 
‘wo separate occasions, each case be- 

ing 10 per cent. or more of an advance. 

When the later one of these was go- 

ing into effect the company sent a 
letter to its employees stating that 
‘The present co-operation plan, which 
has been of very considerable benefit 
‘o the company and the workers alike, 
Will still be maintained, and when 
based upon the advanced wage 
schedule, will mean a larger dividend 
where earned.” 
Increases by Quarters 

Some of the actual results obtained 
Will be interesting as an illustration 
‘f the working out of this plan. 
Yaking the first three months’ period 
"rep an increase in production 
th “* per cent. Taking the second 
“ree months, that is considering the 
"ord for the six months, the in- 
crease had gone to 9.7 per cent. At 
the end of the first nine months the 
‘cords showed that production had 

nincreased by 12.6 per cent. At one 
of the mills the workers received in- 
_— dividends for two periods of 
ae 19 per cent. respectively. 
e last three months, that is end- 
*e September 30, the increases natu- 
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5 A Very Helpful Plan 
Dospamé to THE FINANCIAL 
Bice of the success of this plan, the 
} ent and managing director, 
- Dawson, stated that it had been 
@'" helpful, particularly as it made 


Worker a real partner in the busi- | 


ness. “It encourages him to do ‘his 
best and is certainly an asset both to 
him, and his company generally. He 
is not up against a dead wall that he 
was too often where he could not get 
an increase no matter how hard he 
worked. Of course, increased produc- 
tion on the part of each individual 
would earn for him the regular in- 
crease in wages due to his being paid 
on a piece work basis, but in addition, 
where the plan results in increased 
production for the whole mill he re- 
ceives the percentage equivalent to 
the increase in production, that is his 
co-operative dividend. However, we 
found that the majority took this plan 
up earnestly and had a good deal to do 
do with influencing individuals to ap- 
ply themselves towards an increase in 
the production of the looms. This was 
all the more creditable for a period 
during which workers were scarce and 
from this standpoint there did not ap- 
pear to be the same incentive for each 
operative doing his best.” 


Group Insurance Also 

While this co-operative plan did not 
interfere with the regular increases 
in wages, it did not prevent the com- 
pany from adopting the Group Insur- 
ance Plan, by which insurance is car- 
ried for the employees free of charge, 
and insurance is provided for many 
employees who otherwise would have 
no protection for their families. 


Growing Feeling of Confidence 

Indeed every effort has been exert- 
ed to improve the personal relation- 
ship existing between the company 
and its employees. A rather unusual 
instance of this was a personal com- 
munication addressed to each em- 
ployee recently in which satisfaction 
was expressed that “during these try- 
ing times of general unrest” there had 
been a “growing feeling of confidence 
existing between the workers and the 
management”, and it was added that 
this feeling could only be maintained 


STABILIZING MOVEMENT DUE 
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by “continued fair consideration by 
one for the other.” The question was 
then discussed of the three distinct 
considerations with which the man- 
agement were at all times faced. 
First, as trustees for thousands of 
stockholders, 46% of whom are 
women; next, the position of the 
worker, who must be enabled to lead 
a wholesome life, to educate his chil- 
dren and advance the standard of liv- 
ing; and thirdly, their duty to the 
public to supply from the looms “the 
best cloth that can reasonably be pro- 
duced for the money.” 
Wages Up 157 Per Cent. 

In dealing with the question of 
wages, it was pointed out that as com- 
pared with January, 1914, just before 
the war, the average rate of wages 
now paid the workers was 1579 in 
excess. In addition, there had been a 
substantial reduction in the hours of 
labor. 

It was announced at the same time 
that in order to overcome the lack of 
housing accommodation from which 
the mill centers had suffered, steps 
had been taken to erect new houses 
where they were most needed. Al- 
ready 14 houses had been built at 
Cornwall and Marysville, N.B., and 
others would be built. In addition, 
new boarding houses for girls under 
the supervision of a capable matron, 
have recently been opened at Corn- 
wall, Milltown and Marysville, with 
accommodation supplied practically at 
cost. Moreover, general stores have 
been established at Marysville and 
Milltown to supply the workers with 
house goods at a moderate price. Ear- 
nest endeavors are being made in con- 
junction with the Federal and Pro- 
vincial authorities to provide techni- 
cal education for cotton mill workers, 
in order that they may be able to fit 
themselves for advancement. 

In Forefront of Canadian Industry 

The vicepresident and managing 
director, Mr. Dawson, has. thus 
summed up the situation: 


“It is the desire of the management to 
put cotton manufacturing in the fore- 
front in Canadian industry, and to make 
conditions of work and opportunity for 
individual development second to no 
other branch of industry. By so doing 
it is our earnest hope to maintain the 
highest type and the most desirable 
class of workers in the cotton industry in 
Canada. In carrying out this policy the 
management of Canadian Cottons, Lim- 
ited, feel that they may confidently ex- 
pect the continued hearty co-operation 
of each and every employee of our Com- 
pany.” i 


IN U.S.A.-CANADIAN TRADE 


Continued 
in Canadian funds. While this means, 
of course, that they are compelled to 
shoulder the discount on the Canadian 
dollar in the United States themselves, 
they regard the sacrifice as worth 
while. Canadians they argue, are, in 
many cases, their best customers, and 
to keep their goodwill and their trade 
is certainly worth the loss to them. 


Guaranteed Exchange Rate 

Other exporters to Canada, less 
able or willing to sacrifice such a sub- 
stantial portion of their profits to 
hold future trade have, however, 
agreed to accept payment for goods 
shipped into Canada in Canadian dol- 
lars with the understanding that the 
exchange rate is added to the cost of 
the goods at the time the sale is made. 
Through a Canadian bank with an of- 
fice in the United States they con- 
tract to sell a certain number of Can- 
adian dollars at their option during 
a fixed period at a fixed rate. This 
enables them to guarantee to their 
Canadian customer that his exchange 
will not cost him over a_ certain 
amount, a guarantee which in the face 
of a fluctuating rate of exchange 
has ranged from almost seventeen per 
cent. to eight per cent. during the 
period under review, is invaluable to 
the Canadian importer who wishes to 
fix in advance his “first cost” of 
American-made goods. The method 
from the viewpoint of the Canadian 
importer has several advantages, the 
chief of which is, of course, that it 
enables an American exporter who 
has the interests of his Canadian cus- 
tomers at heart to buy for them ex- 
change when it is low against the time 
when it reaches its higher levels. 

The growing use of this adaptation 
of what is known to foreign exchange 
bankers as the buying of futures is 
due to a great extent to the efforts of 
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two or three Canadian banks that have 
offices in the United States. During 
the year, according to my information, 
one of these banks has distributed 
over fifteen thousand booklets ad- 
vocating the judicious use of this 
method of minimizing the effect of 
the Canadian exchange situation on 
American business and has backed up 
the distribution of these booklets by 
extensive advertising to the manau- 
facturers of this country. 

Canada’s Trade is Valuable 

As a result of their experience of 
the past year and their study of 
Canadian conditions—and it may be 
said incidentally that the past year 
has witnessed an amazing growth of 
interest in Canada among American 
business men—most American ex- 
porters have come to a fuller realiza- 
tion of the importance of Canada to 
the United States commercially. They 
have come to see that if their Cana- 
dian trade is to be held, concessions, 
and substantial ones, must be made. 
They have come to see that their 
Canadian customers must be met at 
least half way if the amicable rela- 
tions of the past are to be continued 
into the future. 

The events of the past year and 
the developments they foreshadow in 
the future have also served to centre 
the interest of many far-sighted 
American manufacturers on the ques- 
tion of establishing a Canadian plant 
from which to handle their Canadian 
and British business. The increasing 
difficulty of building up their Cana- 
dian trade in the face of the spread 
of the “Made in Canada” movement, 
the Canadian customs tariff, the fluc- 
tuating exchange rate, and new im- 
port taxes have combined to make the 
establishment of a plant in Canada a 
particularly attractive project to the 
American manufacturer who has been 
experiencing difficulty in holding his 
British trade. As the industrial com- 
missioner of any Canadian manufac- 
turing town will tell you dozens of 
American manufacturers have estab- 
lished plants in Canada during the 
year, and judging from the number 
of inquiries received both here and 
in Canada for information reg@¥ding 
Canadian conditions, this movement 
northward is likely to continue. * 

All well-informed American manu- 
facturers have, during the past year 
followed with great interest the grow- 
ing sentiment both in Canada and in 


other parts of the British Emipre in 
favor of British preferential tariffs 
and have come to understand to a 
great extent the implications this 
growth should have for the American 
exporting manufacturer. The recent 
trade agreements consummated be- 
tween the Canadian Government and 
the various parts of the British West 
Indies, in this connection, have ap- 
parently made a particularly deep im- 
pression here and added materially 
to the interest with which American 
exporters regard Canada as_ the 
possible site for plant from which 
to reach their customers in the Bri- 
tish Empire. 

So much of the past—what of the 
future? 

Canadian bankers in New York, 
while réluctant to prophesy publicly, 
privately express the belief that Sir 
Henry Drayton will be compelled 
within the next month or so to aban- 
don his attempts to control the Cana- 


dian security and foreign exchangesome time to come. 


markets. As a result the discount on 
the Canadian dollar in the United 
States will, within the next few 
months, be materially higher than it 
has been for many months past. 
| With Government interference elimin- 
|ated the exchange rate will combine 
| with the curtailed purchasing power 
of the Canadian consumer, to decrease 
| Canadian imports from the United 
|States. Thus will begin a stabilizing 
|movement which cannot help but im- 
| prove the international trade situation 
|so far as Canada and the United 
| States are concerned. 


| As for imports from Canada, it 
|seems hardly likely that there will be 
|any marked falling off in the volume 
of paper and pulp imports. Publish- 
ers’ propaganda to the contrary, the 
| American paper market is not likely 
to be materially affected by impor- 
tations of newsprint from Europe for 
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The future 
volume of foodstuff imports from Can- 
ada is quite problematical. Ultimate- 
ly, of course, the immediate likelihood 
of this country continuing to import 
any quantity of Canadian wheat de- 
pends upon the attitude of the Hard- 
ing administration toward those por- 
tions of the Reciprocity Act which 
permits the free entrance of Canadian 
wheat. For the present it seems like; 
ly that the importation of Canadian 
wheat will continue. 


In short, so far as the future is 
concerned, it seems reasonable to ex- 
pect that if matters are permitted to 
take their course a year from to-day 
Canadian-American relations will be 
upon a decidedly firmer basis than 
they are at present and that the trend 
of things will be such as to justify 
the expectation of an early return to 
stability so far as the exchange situ- 
ation is concerned. 
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Operating This Fal 
Will Be Complete in 1921 


IR JAMES WOQDS, K.B.E., in 


welcoming the ninth congress of 


S the Chambers of Commerce on be- ' 


half of the Toronto Board of Trade, 
expressed the following opinion: 


_“To my mind the year 1920 has brought 

the day of Empire opportunity. Trade 
arterics that seemed to be fixed and per- 
manent have been severed; old connec- 
tions have been broken the time is 
ripe now for us to replace them, if they 
were not British before, with connect ons 
that are British. We want as good and 
frequent a freight service between 


and 


all 
ports of the Empire as the traffic will 
warrant.” 

It was during the period of the war 
that the Dominion of Canada, realis- 
ing the national opportunity afforded 
by the dislocation of ocean transpor- 
tation, embarked on its extensive ship- 
building programme. The acquisition 
by the people of the railways that 
comprise the Canadian National Rail- 
way System had the reacting effect 
of making a strong ocean fleet neces- 
sary to the successful operation of 
the railway lines, and, conversely, 
providing tonnage for the same fleet 
when in operation. 

A programme of sixty-six ships was | 
finally decided upon, the orders be- 
ing placed with the shipyards, and a 
remarkable success was attained in 
the construction, delivery and quick 
operation of the vessels. 


It is but little over a year since the | 
first service was started, with one | 
boat travelling a British West Indies | 
route, where a large volume of cargo | 
was offering without sufficient vessels | 
to handle same. To-day forty-one | 


cies, etc., in the East. The agreement | 


with the British India Steam Naviga- 
tion Company especially provides that 
wherever practicable and possible, all 
rail carriage in Canada shall be over 


|Canadian National Railways. 


In some cases ships have been de- 
liberately despatched on new sailings 
with the intention of developing new, 
rather than taking over old trade. It 
is believed that the operation of the 


|Merchant Marine will materially im- 


prove the present excess of imports 
from the United States over Canadian 
exports. Heretofore large quantities 
of foreign goods have been purchased 
by Canadian importing houses 
through American importing houses, 
largely because of the cheap freight 
rates resulting from the traffic which, 
up to date, has found a normal route 
through American ports because cf 
their established shipping facilities. 
It is recognized that these routes are 
open for development of Canadian 
trade and that when such trade 
moved in Canadian ships, through 
Canadian ports and on Canadian rail- 
ways, a better and cheaper delivery 


is 


'of same will be made, with resultant, 


profit anad advantage to the Canadian 


|importer and to the transporter, wnich 


in the latter case is the Government 


|and the people of Canada. 


American Comparisons 
Some question has been raised con- 
cerning the future of the Canadian 
service in view of the admitted decline 
of the American mercantile marine. 
Discussing this point, officials of the 
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MERCHANT MARINE—A Factor 1n Km- —— lines 
pire Shipping Supremacy od 
ade Routes Already Established—Pacific Service Will B 

rossi a pe the ietorneise mae awred Peltalie— 


—An Outline of What is Being Ac- 
complished Under the Government Program 


ships are operating in the service, | Canadian company point to the dif- 
maintaining regular lines which have | ference in operating system between 
been established out of Atlantic and | the marine services of the two zoun- 
Pacific coast ports. _ |tries. The boats of the American 
The control and operation of this! merchant marine are operated under 
fleet was given into the hands of 4an/entirely different conditions; that is, 
incorporated company, known as the | the individual boats are leased to a 
Canadian Goverrment Merchant | number of competing companies, 
Marine Ltd., which has the same) whereas the Canadian ships operate | 
‘ ’ : | 
board of directors as the Canadian} as 9 unit under one head. 


National Railway and is at present} 
free from political influence. 


The rates and conditions governing 
{the operation of the American leased 
The total tonnage, when completed,| boats are and controlled by the 
will be approximately 390,000 dead-| American Shipping Board, which is 
weight tons and when delivered will/ a part of the Government. Stated 
comprise the biggest individual fleet | commissions are paid by the Shipping 
‘ 1 ‘ Sa _ mr 9 ar : ® 
in the Canadian registry. There are| Board to the operators, and the net 
as yet twenty-two ships to be deliver-| result has been dissatisfaction and 
ed, and of these thirteen are expected | financial loss to the Government. The 
to be in the water before the freeze | operator, on the other hand, with re- 


up this —19ea ’ ; j turns guaranteed, has practically been 
By 1921 this service will have more) paid a premium on inefficient opera- 


boats operating out of Canada than) tion, 


any other individual line, and will be | Rather than being an indication of 
the only Canadian ocean line control-|fyture difficulties, the decline of 
led and operated from Canada; that is! American shipping and the with- 
all its officers and crews engaged in| drawal of these boats from the trade 
Canada, signed on and paid off in| routes of the world remove just that 
Canada, and operated under the Cana- | amount temporarily at least from 

o , | i . . . . me . 

dian flag. . possible competition with Canadian 
A Profitable Undertaking ships. 

Notwithstanding the fact that these Handicapped by an apparently ap- 
vessels have been built war | preciated currency, the United States | 
measure and naturally at a high cost, / can only receive payment for credits | 
the officials of the service report that ;due to her by accepting commodity | 
they have already shown appreciable | jmports from foreign nations. Al-| 


set 


as a 


time afforded shippers of Canadian 
products unsurpassed . facilities for 
developing export trade. While find- 
ing competition keen, the service has} 
so far encountered no difficulty in se- 
curing outbound cargoes, though full 


return cargoes to Canada have not as 
yet been so easily secured. This fact 
has made necessary frequent calls at 
ports of the United States, where car- 
goes have been delivered, particularly 
on return trips from Brazil, Argentine 
and India, ete. That Canadian im- 
porters are not yet fully awake to the 
value of this service is evident from 
investigations of importations into 
this country. It has been found that 
many Canadian manufacturers 
merchants are still doing business 
through United States ports and in 
foreign vessels and frequently have 
American brokers’ handling their 
overseas trade. Practically all this 
trade could come in the Canadian 
Mercantile Marine boats, and in most 
cases the cost of same to the importer 
would be less, and certainly more con- 
venient than by American shipping. 
The operating company has follow-' 
ed the general policy of working in|! 
conjunction with 


i 


existing steamship ! 


lines rather than in opposition or com-| Rio de Janeiro and 


petitively. Joint arrangements have 


been made with the Cunard Line 
the Holt Shipping Company of Liver- 
pool and the British India Steam 


Navigation Company, whereby 


on an equal basis with the others. 


That is, these companies supply | pe 
ship for ship, and at the same time! Pacific ports in Canada to 


and | 


from 
and | Me 


the Blue Funnel Lines, and also with! Auckland. 


\ the | Suez, ealling at Karachi, 
Canadian Merchant Marine operates | goon, Colombo, Baffvia, 
| Singapore. 


these goods and as the available car- 
goes increase, Canadian shipping will 
profit. 
Present and Future Services 
It is beyond question that the crea- 
tion of this fleet has already done 


much to sustain Canadian export 


| trade, and will, in the near future, do 


materially more. 
for Canadian 


It but remains now 
manufacturers 


dities required by foreign nations, or 
to arrange the purchase of such for- 
eign goods as they need. 

In the Canadian Government Mer- 
chant Marine Limited they can rely 
upon a freight service that will be as 
satisfactory and efficient condi- 
tions permit. 

Trade routes have been established 
and are being served by regular sail- 
ings from Canada to the following 
ports: 

Canada to Liverpool. 

Canada to London. 

Canada to Glasgow. 

Canada to Cardiff, Swansea and Man- 
chester. 

Canada to Barbados, Trinidad and De- 
merara, 

Canada to Kingston, Jamaica, and Ha- 
vana, Cuba. 

Canada to Bahia, Pernambuco, Santos! 
Buenos Aires, 
Canada to Australia and New Zealand 
; Pacific Ports calling at Sydney 
lbourne, Newcastle, Wellington and 


as 


Canadian Atlantic ports to Charlotte- 


town and St, John’s, Newfoundland. 


Canada (Montreal) to British India via 
Bombay, Ran- 
Surabuya and 


In addition to the f@egoing it is ex- 
ected shortly to put on a service from 
India, and 


give our service the excellent facili-| ter on a steamship service between 


ties of the established ports and agen- 


Vancouver and ports in Japan and China. 
Also a service between Canadian Atlan- 


| 


| 
| 


1 and ! 
;agriculturists to produce the commo- 
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|Canada could well develop its ship- | new trade routes will have been de-/| a further favorable change jp jy, 
of; veloped and Canadian shipping will | Sea-going Vessels Entered and (,_. 
have established itself upon the trade Canadian Ports (including 
routes of the world. vessels). 
Importers in Canada have in past 
years brought large quantities of | 
their goods through American ports, | 
due to the facilities accorded them be- | 
cause of the mere existence of these | 
ports and the traffic flowing to them. | Britieh 
The beginning of a change is no-/| Canadian 
ticeable in the following table, where} Foreign 
the second column shows tons of | 
freight entered and cleared at Cana. | 
dian ports. It will be seen_ that, | 
though the total shipping for the year 
1919 was less than 1918, due to the 
decline in exports of war materials, 
still the tonnage carried in Canadian 
bottoms increased by approximately | 
100,000 tons, while the foreign (large- 
ly American) decreased approximate 


CORStin, 


American Decline 

| The decline in the building and op- 
leration of the merchant fleet of the 
|United States Shipping Board pro- 
| vides a particular advantage for Can- 
'ada’s fleet. The depression can only 
be temporary, being largely due to 
restrictive legislation, but in the 
meantime it behooves Canadians to 
lestablish their trade routes and or- 
| ganize their business, so that they 
may hold same in the competition 
which will arise in the next few years. 

With the rapid industrial rehabili- 
tation of Europe, the flow of exports 
to America will continue and increase 
and Canadian ships carrying Canadian 
outward bound will have} 
satisfactory return cargoes. This, | ly 287,000 tons. 
then, is the outlook for 1921 and pos- The operation of Canada’s Merchant | 
sibly a year longer, by which time the| Marine fleet will, it is expected, show | 


1918 
British 
Canadian 
Foreign 


Total 
1919 


tic ports and Nassau, Kingston, Jamaica, 
and Belize, British Honduras. 

Reports to date from officials of 
Mercantile Marine show that the fleet 
is on a paying basis and that cargoes 
are, as a rule, up to capacity. A year 
or two of operation and the opening 
of new trade routes, which policy is 
being pursued, will enable the Gov- 
ernment to estimate further national 
shipping requirements. If the same 
rate of growth continues for the next | 
few years as has been found this year, 
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WINNIPEG*” ST. BONIFACE 


Winnipeg Electric Railway Company’s Hydro-Electric Plant at Pinawa, on Winnipeg River—Capacity of 39,000 h.p. 


Winnipeg Electric Railway Company’s Gas Works on Suther- 


lectr Winnipeg Electric Railway Company’s Auxiliary Steam Plant 
land Ave., Winnipeg. Output of 500,000,000 ¢.f. per annum. 


at Mill St., Winnipeg. Capable of developing 12,000 h-.p. 


THE LARGEST MANUFACTURING ESTABLISHMENTS IN GREATER 


WINNIPEG ARE POWER, LIGHT AND GAS CUSTOMERS OF WINNIPEG 
ELECTRIC RAILWAY CO. } 


LOW RATES AND RELIABLE SERVICE 


Proposed source of additional power for Winnipeg Electric Railway Co.—The Great Falls Development on Winnipeg 
River—Capacity 168,000 h.p. 


INNIPEG ELECTRIC RAILWAY COMPANY 


Sir Augustus Nanton, President. A. W. McLIMONT, Vice-Pres. and Gen. Mgr. 
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IMMIGRATION—Should be Restricted to) LABOR—A Critical Period in Relations 


of Employer and Employees 


Meet Local Industrial Needs 


Organized Labor in Favor of Conservative Policy of Immigration 
—Demand High Standards from Incoming Workers 


By A. R. RIGG, 
Dominion Superintendent of Western Offices Employment Service of Canada. 


N ORDER that unnecessary con- A paper outlining the viewpoint of | several 
fusion of thought mav be avoid- Se ay labor in the Dominion of partments involved. It was also fully 
ed, 1 desire to point that that the Cana a as to the principles upon! discussed by President Moore while 

ck tneaaee f which policies of immigration affect-\i, England with the British Overseas 

Trades and Labour Congress of Can-; ing Canada should be founded. cas eae 

f : Settlement Board, the British Labour 
country to resist immigration when it | Department, and many prominent 


Canadian Government 


ada is almost wholly concerned with 
that phase of the problem of immi- 


gration which immediately affects its living. At least, either this is true | movement.” 
the importation from | or nationalism can have little mean- 


Ob. ing for the wage-earning class. 


members, VIZ.: 


If the various agencies enumerated 
Per- 
haps in theory internationalism rep- 
resents the higher ideal and we 
(might possibly have a better world 
if national barriers were removed, 
provided only | and free trade in everything—includ- 
that they be such as can be readily |img standards of living—established. 
Present indications, however, appear 


other countries of wage-earners. 
viously, in a country containing vast 
of 
influx 


Labour Congress have allowed their 
areas 
the 


desirable, 


undeveloped rich agricul- 


tural land, of farmers is 


the common welfare of Canada, what 
substitute policy does organized la- 
bour propose? As the United States 
’ ad is also a labour-importing country, it 
'to point in the direction of a greater | ;< ous she : Canads 
the modes of life and thought nation- |, iil : a grea is obvious that both she and Canada 
emphasis being placed upon nation- than to 
Nor the higher alism through the doctrine of the need of workers. 
professional class or those who have | right of small nations to self-deter- 


eminently 


assimilated and are comformable to 


must look elsewhere each 


do . 
other when in 


ally acceptable. 


De- | 


threatens to impair their standard of |members of the British trade union | 


. . . . an | 
in this indictment of the Trades and | 


activities to be directed by mercenary | 
interest and with a lack of regard for | 


Continued from page 


of a community, its industries and 
homes, but also because they them- 
selves exploit industry and home own- 
ing by their system of assessment and 
taxation. On this question I will con- 
fine myself, for the present, to quot- 
ling a letter I have received from Mr. 
|F. W. G. Fitzgerald, managing direc- 


| tor of the Canadian Mortgage Invest- 


|ment Company, of Toronto. After ex- 
| ° . ° . ° 
|pressing himself as being in entire 
|sympathy with the work being done 
iby the Town Planning Branch of the 
tn pe = ° 

|} Commission of Conservation, he 
|writes as follows: 

Any movement of workers from one 
;}country to another being a serious mat- 
jter to the workers involved, and also to 
|the workers already resident in Canada, 
it is essential that every precaution 
|should be taken to see that the British 
worker should be acquainted with the 
jactual facts before deciding to come to 
| Canada and also that the positions of 
| workers already here will not be jeopar- 
| dized by the arrival of more workers 
i/than the industries require and the re- 
| sultant creation of unemployment. This 
| can be accomplished by the employment 
{service of Canada undertaking the duty 


or 


me 


referred to by Mr. Fitzgerald how the 
inequality of the assessment was 
based on giving a semi-business clas- 
sification to a building that was being 
used for residence. This indicates 
where the question of assessment 
overlaps with the question of classify- 
ing the land for different purposes as 
part of a town planning scheme. A 
definite part of a city plan deals with 
this problem of the classification thus 
provided under which a city is zoned 
into industrial, business and residen- 
tial sections as a necessary basis for 
a sound system of assessment in a 
city. 

It is not possible to deal, even in an 
article of this length, with all the 
aspects of city planning that have an 
interest to economists, financiers and 
manufacturers. Rather than give a 
gencral summary of the numerous 
financial problems of the city that 
would be affected by town planning, 1 
have dealt particularly with three 
aspects of the question that are more 
of interest to industrial leaders. On 


there is much that I could add as the 
result of my own investigation, but I 
|think his able statement makes out 
i case for reform, and for introduc- 
{ing some better method of classifying 
land planning the areas of our cities 
| and towns, with much more force than 
I could have presented it. 

Town planning has much to com- 
mend it-in regard to the protection 
which it affords of the amenities of 
life in our growing cities, but its chief 
case rests on the economic basis it 
provides for a sounder and more 
prosperous city development. 


CONVERTERS NEW BRANCH 


Converters, Ltd... have 
at Waterloo, Que. 
with a capacity of over sixty ma- 
chines. At this plant there will be 
manufactured the work shirts that are 
an extensive line of the company. 
This expansion has been found neces- 
sary owing to the continuance of or- 
ders in spite of the falling off of these 
in a number of industries. The com- 
pany is stocked with orders for many 
months ahead, and the present year, 
from May 1, premises to repeat the 
excellent record of last year. During 


Canadian 


opened a_ branch 


; ; 4 the past twelve months the company 
lof ensuring that the need for additional 


workers really exists. 
will be noted in the special case 


mination. 


the necessary capital and capacity to Central Empire Authority. 


the third aspect dealt with in the|has increased its dividend twice, from 


establish and successfully conduct In November, 1918, on the invita- It long quotation by Mr. Fitzgerald, five to six, and then to seven per cent. 
tion of the Labour Committee of the 
Government of Canada, a joint con- 
ference of representatives of the 
Canadian Manufacturers’ Association, 
the Joint Committee on Technical Or- 


ganizations, and the Trades and La- | 


Right to Protection. 


business enterprises constitute an)| 


Recognizing the right of Canada’s 
our | workers to protection against a pol- 
thought beyond this point will be rig-|icy of immigration which would at- 
idly confined to the class whose only|tract a type of immigrant calculated 
resource is the power to labour and|to threaterr the standard of comfort 
whose labour power must be disposed |current in this counry, it is plain|} ou, Congress of Canada was held. 
of to employers in exchange for|that efforts should be directed to- Among other recommendations adopt- | 
wages. wards selection of immigrant labour ed for submission to the Government 

The problems associated with the | “rom countries where the ideals and of Canada was the following:—“That | 


migration of population have assumed | . andards of life mont nearly approx the establishment of a Central Em- | 
|imate to those of Canada. If the de- 


such grave proportions on this con- | sini See Le eid ta, ah ceed pire Authority on Immigration be ap- | 
tinent during the past few years that |“ ; ; : issn eats proved of for supplying information | 
an extensive literature is now avail- ; male labour—as on this continent the to parties intending to emigrate as | 
able to the student of this subject. | most pressing demand has been in the};4,. eonditions in the countries to 
a _ | past—it is not enough that care} which they so desire to emigrate, and | 
There appears to be a general dis-| should be exercised to see that work- that the established Immigration De- | 
See ” a eae — Sears pe a have rene een ee partment in Canada give serious con- | 
or workers 18 desirabie and necessar ‘ape » suste y, é Ss Ss ¢t . ° : c 5 
and tin extremely ware to fod fod ann cine, rusting, hardships and [sideration to the question of further | 
. ities : oe +? restricting undesirable immigration. 
cations that writers or speakers have ;mitted. Capital, influenced by the 
given thought to the question: Why |immediate need and the opportunity 
must we have immigration of work-|for exploitation which immigrant la- 
ers? Immigration policies in the|bour from certain countries provides,| Trades Congress held in Hamilton, 
have been formulated without may be inclined to waive aside all| Ontario, just one year ago and this 
due regard being paid to this elemen-| other considerations and demand such] endorsation was re-affirmed at Wind- | 
tary principle of need. The blindly|labour. That this attitude has to a|sor. The recommendation of the | 
accepted notion that the more popu-| very great extent affected immigra-|Congress previously quoted, wherein 
lation is added to by means of im-| tion policies in the past is undeniable.| approval is given to the policy that | 
portation the more prosperous the| Without regard to ultimate conse-|the agency for ascertaining whether 
country must be has in the past led| quences, the cry has gone forth,}a need for workers really exists in 
to the deluging of our larger towns /“Give us cheap -tabour”;~and liberal} Canada should be the Employmént 
and cities with a surplus of labour /provision has been made for the ad-| Service of Canada, proceeds: “and | 
which has militated against trade|mission of such labour. The heavy|where such (need) may be found to 
union organization and tended seri-| influx of these elements of popula-|be the case, after all efforts to se- 
ously and disastrously to affect the!tion, great numbers of whom were|cure the required help in Canada 
general rate of wages and conditions| not only ignorant but whose senti-|have failed, then the services of the | 
of work and has acutely increased the|ments and standards of life were| British Employment Agencies should | 
problem of unemployment. It is an) positively alien, to those of this con-|be enlisted as the medium for secur- 
economic fallacy to assume that an/|tinent, has profoundly, and in many |ing the required labour in Great Brit- 
influx of wage-earning immigrants | ways disastrously, affected the nor-|ain.” In summing up this subject, 
necessarily makes for the prosperity! mal development of our national life|the report concludes as follows :— | 
of any country. Only those individu-| and tended to lower the standard of |“British employment offices are all | 
als who are, usefully employed in| living in Canada and the United|jointly controlled by advisory coun- 
those activities which make for the | States. As we have already seen, and|cils on which trade unions have proper 
maintenance and enlargement of the|as we shall see still further, organ-| representation, and if recruiting of | 
welfare of a people are an asset to a/ ized labour is not opposed to the im-|labour is confined to this channel we 
nation. Those who are not so occu-| portation of labour. But organized|are_ satisfied that there would be 
pied are a liability. To this latter|labour does insist that immigrants|greater protection for the workers 
class belong the unemployed. Fail-! shall, primarily at least, be sought|than under the prevailing system. It 
ure to recognize, or a deliberate in-/from countries whose standards of ]}is our understanding that the British 
tent to ignore this principle, has led! living, social life and customs approx-| Labour Department would be quite 
to a wild clamour arising for work-!imate as nearly as possible to those] willing to co-operate in this manner. 
ers without due effort being made to! of this country. Communications on this subject have 
ascertain the available supply of la- passed between the British and Cana- 
bour resident in the country and is dian Governments, and a draft form 
mainly responsible for the unscientific has been tentatively &greed upon 
and guesswork methods which char- which all employers desiring to hire 
acterized immigration policies prior labour in Great Britain through the 
to the war. British Overseas Settlement Board | 
have to comply with and in our esti- | 
mation under this system there is | 
very little danger of misrepresenta- | 
tion, providing this form is honestly | 
filled in by employers. We therefore | 
recommend that your Executive be | 
authorized to press for the enactment | 
of legislation which would assure the | 
abolition of the present practice of | 
labour recruiting outside Canada by | 
private employers and the advancing | 
of funds by employers to enable such 
workers to reach and enter Canada, | 


acute problem. Therefore, 


Great Possibilities 


This policy was unanimously en- 
dorsed by the convention of the | 
past A leading financial authority has expressed the following 

opinion on the PUBLIC UTILITY SITUATION. 


“ IRCUMSTANCES have 
combined in late years 
to handicap the progress of 
our public utilities. Hostile 
public sentiment, burden- 
some legislation, the war, 
with the drastic changes it 
wrought in prices, and last, 
but most important, the 
attitude of the labouring 
classes, have all conspired to 
set the utilities back in their 
operations, their efficiency 
and their earning power. 


“«In recent months, however, 
the situation -has undergone 
a very decided change fcr the 
better. Present indications all 
point to the conclusion that 
operating costs have reached 
their peak. Improved 
methods of operation have 
been instituted by many com- 
panies. and th resulting 
economies will at teast par- 
tially offset recent increases 
in -the costs of labor and 
materia!s.”’ 


9,000 h.p. 


Wise investing in Public Utilities is believed by 
well informed experts to offer great possibilities. 


After careful study of the public utility situation, our conviction is that the 
securities of companies supplying light, powe: and street railway service, gener- 
ating their electricity from water power, are exceptionally attractive at present 
Lacking any machinery provided ieee 
by Government for rendering mate- 
rial assistance in search of labour, 
the employer could scarcely be 
| blamed for furnishing his own means 
‘ of securing workers. That misrepre- 
It ought to be a self-evident truth | sentation frequently accompanied 
that the only workers that Canada’ such efforts is a well-known fact. On 
and the United States require are! this phase of the subject, however, 
just those who are necessary to do! we can well afford to let the recently 
the work of these countries and that | approved reports of the Trades and 
when the supply of labour matches Labour Congress of Canada state the 
the demand, efforts to attract and| mind of Organized Labour. The Ex- 
stimulate the movement of labour | ecutive Council report adopted unani- 
from other countries should cease. mously by the Windsor convention in 
When the immigration of labor is|dealing with this subject says:— 
farried on beyond this point it di- “While in England during February 
rectly threatens the economic and so- and March of this year, President 
cial welfare of the nation admitting ‘ ation as 
, 2 Moore secured much information as ee ; 
such labour J ‘ranizati sce ose ~ . and the substitution therefor of a 
abour. No organization of so-|to the activities of many Canadian ; 
ciety ¢: °j thich i eS . pee . |system of co-operation between the 
x right which imposes employers in recruiting workers in|7?""”. : oath 
upon itself the conditi zi 1 Dominion Employment Bureaux and 
self the condition of unem-/that country to come to Canada, and BM ar al eciaeeeciael te 
yme ‘ . oy . ° ritis e yer > a- 
ployment. But when such unemploy- | since his return continuous attention a E ; wee 
ment exists as a res ‘ . . S bour exchanges and the advancing of 
: exists as a result of fostered has been given to this phase of the . a 
imnigrati a serious . eee . : r steamship and railroad fares in wor- 
kration a serious blunder—per-| emigration question. The method : areer 
haps we sl Id sav. eri as . . .,| thy, necessitous cases from a Govern- 
e should Say, crime— has been adopted is for employers to secure ‘ trolled iia os 
» af ye ° ° 5 a. 
perpetrated. {these workers either by their own Mens Con 
The opinion of Canadian organized | agents, or more often through steam- Such is, as fully as I have been 
labour was unequivocally expressed | Ship agencies and institutions such as|able to state it, within the limita- 
at a convention held in Windsor the Salvation Army, ete. The steam-|tions of this paper, the attitude of 
ship and railroad fares of these work-| organized labour in Canada on this 
ers are advanced by employers, and|important subject. It extremely 
individual contracts are entered into] gratifying to note the generous meas- 
granted import labour being}. the workers to repay this money|ure of approval meted out to the Em- 
a t ( ) . } ef« + >} - : 2 . ‘ « « « > 
4 pern ca 7: emportavion being | out of their weekly earnings. In this; ployment Service of Canada and th« 
é ited, reasonable evidence shall way workers are obligated to the em-| policy of dealing with the problem 


", Produced indicating that such ployers bringing them out for a pe-|of immigration which it is the am- 


lak is avails ; , eas . * a 
eer is not available in the country | riod varying from one year upwards.|bition of this Service to carry out. 
es. and Gen. Mgr. 


We have prepared an interesting resume 
of the public utility situation, which is 
available on request. 


NESBITT, THOMSON & COMPANY 
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305-07 Bank of Hamilton Building, TORONTO, Ont. 
LONDON, Ont. 
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I desire, therefore, to re-affirm as 


a fundamental principle that prior to 
authority to 
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FIRE INSURANCE'‘C 


: TORONTO OFFICE LING STREET 
Winnipeg 


CLAIMS PAID EXCEED 


bm ORO Y 


where it is required. Numerous complaints have reached|Thomas Carlyle measured.the magni- | 80 Years Honorable Record 
No one would dream of questioning | this office as to misrepresentation of|tude and importance of our work as | 
the right of a toiler in one country|the conditions of employment and] officials of Employment Seryice when 
to seek to improve his lot in life by wages to be earned in Canada by the|he wrote “This that men call organi- | 
migrating to another. But it must employers’ agents. This question has | zation of labour is, if rightly under- | 
Surely be conceded that it is equally | been the subject of conferences be- stood, the universal, vital problem of | 
the right of the wage-earners of a|tween your Executive officers and the the world.” 
j 
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The ANNUAL PRODUCT on Ontario’s farms, mines, forests, industries, eats ‘ ., 2 any ¢ reuse oy ag 

etc. (which under the tax power of the province secures all Ontario Govern- ) | c any exe. for 
ment bonds), would pay off the entire direct bonded debt of the province 22 | 


times, and do it each year. es ; — had > aa 
et Ontario All Canada 5 pen) pans of 
Value of farm products $ 873,000,000 $1,452,000,000 as ; put 9 a ca 
Value of mineral output te 57,000,000 173,000,000 = ada as _— 
Value of timber output wee 50,000,000 172,500,000 wat shortages in her ant 
Value of manufactured products .. 1,533,000,000 3,015,000,000 Titeetee etiam aaa As a consequence, 
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$2,013,000,000 $4,812,500,000 eae Canadians that unti 
Assessed value noha evoretarssete alee ears $2,054,000,000 fuel shortage is ad 
Annual production 1,535,000,000 ; ated, and the probler 
Uncultivated farm land ...... ....eeeeeees 20,000,000 acres with in a broad, ste 
Available timber 19,000,000,000 feet ner, the citizens of 
Available pulp wood 300,000,000 cords 


ain ec ically 
Undeveloped water powers .... 6,000,000 h.p. THE FACTORY ; net Se ae 


THE FARM A FEW SIGNIFICANT FACTS Annual Value of Ontario Manufactures grave danger. 
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Annual Value of Ontario’s Farm Products Rural area assessed 25,000,000 acres $1,533,000,000 tion of our coal s 
$373,000,000 Areas cleared . ak a Glasses eh 15,000,000 acres United States must 

Under cultivation 14,000,000 acres our economic welfar 

Areas of forest territory 150,000 sq. miles 2 nwel fi ial 

in as b 2, : ’ . awe ‘ , , rolve our financia 

Steam railways in Ontario have a total length of 11,057 miles OREST and pulpwood wealth sta of coal is su 

10 ci sat Electric railways 767 miles ) io is very eee al 
geri . ae oa nt that One-half of the ‘shoe produced in Canada is made in Ontario. ee 2 oo a ca — “ati nO single agent of “s 
vnere recognize e tac - a Ontario furnishes 45 per cent. of the mineral production of Canada. l is department of imdaus- associated with it sq 
Bond issues of the Province The most valuable nickel mines in the world are in Ontario. try the province is exceedingly power. This power 
; ari ass Estimated undeveloped water-power 6,000,0 .p. . . . m, and sin 
a eee — “While Developed menenanwet ; a 988-000 _ and increasingly productive. On- pe ees ie: or 
the well-known integrity and in- Ontario’s Hydro-Electric has constructed and operates 2,533 miles of high tario has 260,000 square miles of come educated to t 
dustry of the people of Ontario is mee low a — si ioe ov ae available forest areas. These probable- with labor 
one great reason for this, there ntario has 23 cities, 139 towns, 150 villages and 553 townships. wooded tracts contain timber: of its present disposit 
are other and convincing reasons 


. A 3 ; 1 will ever agai 
! ever increasing commercial value, wr i. 
also in the advantageous situa- 


4 : parative freedom it 
1a the pine alone being best in qual- spect to its annual 
tion of the Province, its magnifi- 


ee : ity to be found on the American periods preceding tht 
cent area, anc ts apounc =e na- : a : ! continent, and as such, in constant 4 facts must drive home 
tural wealth within reach of all profitable forms of industrial or agricul- demand. Hardwoods used in furniture and modern interior equipment are charge of Canadian, iy 
tural development. Ontario’s ambitious and progressive people have a still available in Ontario, and of pulpwood the province has resources run- gravity of their situga™ 
goodly heritage, and are awake to the worth of it. ning to 300,000,000 cords at least. Total production to coal and should 
Their choice of men to administer ic i i ras 253.539.089 f and adequate actio 
hoice of m¢ admin ter. the public and THE HON. ERNEST CHARLES DRURY of timber in 1918 was 253,539,089 feet board meas- and adequate ac . 
economic affairs of the province is in itself an indi- : a ; ure. Total revenue fr roods and fores : ea 
= eg ge ra 4 ions eine ok Giinate , 9m woods and forests was briefly the fuel an 
cation that the people know and appreciate the $1,635,684. Total value of forest cut was $42,- eee ies fel 
opportunities of Ontario along lines of natural and 000,000. Capital invested was $44,843,439 and ee ee 
agricultural production to meet Dominion, Ameri- over $31,400,000 was expended in payroll and CereNTnpE ROS 
ae « y > . ’ v 5 ° a e ‘e y 
can, and World needs. other outlays in connection with development com- ‘ rag oe 
. : 4 4 ‘anada, especia 
Larger than the largest of the prairie provinces by over 155,000 mercially of Ontario's forest wealth in one year. aetatiai ok te 
square miles, being, in fact, three and a third times as big as the Associated with the forest wealth of Ontario to a denn begotten of 
British Isles, and almost twice as large as France or Germany, great extent is the wealth available in water lon ver remains in ¢ 
paw o exceptionally rich agriculturally. There are two nn powers. The province has at least 6,000,000 h.p. tion SO far os inte 
great distinct territories of Ontario—the S my ee rithi i i "i tae? a 
square miles, and the Northern, 330,000 ace ‘ten ‘ my aaa —o _ eon ee a 1 a eS 
cues ae ah cae te ee : ment, and progress 1s rapid in the devciopment of abundantly -evidene¢ 
valoned section is i ey eee ; : : : many water-powers by pulp and paper mills, power and light 
ped section is immensely productive; the Northern, while - . : 4 . a ‘ . ae 
ee ee mane “ ; ; : companies, and the Ontario Hydro-Commission. 
= 7 whee ing immense wealth in minerals, lumber, pulp- ' Mineral resources of Ontario cover practically the entire list ~has 
rae urs, and the products of what is still in great measure , of commercially valuable metallics and non-metallics, excepting so purchase “ 7 
ee territory, has been but scratched agriculturally and yet only coal and tin. The production of minerals in Ontario for the world’s market 
ge : ™ productive power with Canada’s finest agricultural 1918 was worth $80,308,972, more than twice the output of the hand, the new cond 
districts. Southern Ontario embraces the fertile “peninsula,” next most productive province in Canada, and actually 45 per the United States 
the tongue of land which dips down between the lower Great cent. of the total Dominion mineral production. 
Lakes. Here thrive to perfection all valuable forms of farm Ontario is the principal manufacturing province of Canada. coal.- Prior to the 
and garden produce, from grapes and peaches to cereals and : There are over 15,000 factories, mines and productive enter- market took more 
root crops of every variety. Their abundance can be estimated , Se: Caren the use of plant to convert natural re- : x f he [ 
fron & few figures of average yields: Apples, 12,000,000 bushels; = ; sources of the province to commercial use. Over 375,000 work ‘ xported from the 
grapes, 15,000 tons; the annual value of an Ontario fruit crop be nee men are employed in Ontario, the annual payroll represented = 0 ee 
being over $20,000,000. Spring wheat (average), 17,346,835 being $285,000,000, while capital invested in Ontario factories States now exports 
bushels; value, $15,296,791. Fall wheat (average) 5 395,907 ™ Se ance ee’ the annual production being worth more coal than she 
; ae ee oe some $1,000,000,000. e province is one of the most attractive sides is > 
bushels; value, $4,882,875. On- for the location of new industries, mesiden this, the | 
tario, in 1918, was credited with or industries requiring proximity ee eS 
production of fifty per cent. of to natural resources, agricultural known coal Yeserv 
the whole Dominion output of or mineral, and requiring power , world; that is to 
dairy products to a market value and room, and advantageous facili- coal as yet unmin¢ 
of $47,834,289. Pork products ties for transportation of product. about 17 per cent.. 
put out by five Toronto packing Information calculated to be States; China next 
houses in one year run to mar- of service to enquirers along LY cent.; while the 
ket value of well over sixty this line is readily supplied = ey oshiana’ a at les 
million ($60,000,000) , “edie | capers ogee 
oe ; ments of the Provincial Gov- Z3 | of the world’s tota 
: ernment Offices. 
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4 FUEL POLICY—The Solution of a | prvi TRADE—Imports Increased 
| 


National Problem > 


Analysis of Conditions at Home and Abroad Emphasises the 


Importance of the Development of Our Natural Resources so That 
We May Be Independent as Regards Facilities for Supplying 
Power and Heat—Canada’s Water Powers, Coal and Oil 


By ARTHUR V. WHITE, 
Consulting Engineer, Commissioner of Conservation of Canada. 


by Sterling’s Depreciation 


Exports to England Decrease; to British 

Dominions Increase—Imports from Europe 

Increased—1920 Monthly Returns Show 
Trade Balance Improvement 


Pi tee —= oo 
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pata e ae +t HE summary of the trade of {adverse balance each month, show, 
Tort. to Peet. a Canada, as issued by the Bu-| however, a tendency to return to nor- 


4 + +--—_+-__}---++ + 


N several occasions [HE FINANCIAL Post has drawn special attention|of even the necessaries of life until oe te eee ke reau of Statistics for the twelve,;mal. March, 1920, was the month of 
t, Canada’s fuel problem, because this journal realizes what a tre-| the needs of its own citizens are met el ; 


cudously serious preblem Canada has yet to solve before her in-|N 
d : : J -, | No country can be e 3 
ingtrics avd general business prosperity are freed from the menace which | “Oe : xpected veal send 
due ‘ ’ : }out of its confines that which is es- 
now existe, due to the fact that Canada is dependent on foreign resourced | 


jy co lurge @ proportion of her annual fuel supply. |Sential to the very existence of its 


About a year ago we presented a statement from Mr. Arthur V. White, | OW? people, 


ms -<sh- cere se mcmareanaramenasna tensa 


PT itt a ee a eae months ending September 1918-19 and | greatest adverse excess, the unfavor- 
eet hk a wer ane 1920, shows an_ increasing adverse j|able balance being $49,364,000. This 
Te +*++—| |trade balance, or rather a conversion |amount was reduced to $12,039,000 in 
hep. of the favorable balances of the war | August, though September rose again 
period, into an unfavorable yearly |to $20,731,000, due, largely, to coal 
balance in 1920. importations and the delay in move- 
ment of grain. The figures are as 
The figures are as follows: follows: 


0 ony 


Consulting Engineer of the Commission of Conservation of Canada, dealing| The United States authorities are 
with certain aspects of our fuel problem. We have again requested Mri| well aware of the advanta 


: : ; ge they pos- 
White to review for our readers some of the outstanding national and | yP 


sess in their coal reserves and at any 


cutern't = |time may commence the enfor 
“Apart from the maintenance of the proper morale of the nation and | : orcement 


of restrictions regarding both its ex- 
|port and home use. 


tional ospeets of this problem. ‘ . Infavor: 
yal os) ] / Total Trade of Canada to September a nfavorable 
1918. 1919. 1920. 1920 rrade Balance 
Sendcte MONRO 76k OR wads $49,364,514 
$1,401, 180,772 $1,.269,052,671 $1,245,.726,966 April ; F 14,984,249 
Imports May 36,105,321 
898.551.8814 886,139,956 1,325,767,940] June . os ; 28,154,507 
July ... : : 22,393,187 
+ $502,628,888 +$ 382,912,715 —$ 80,040,972} August .. , 12,039,950 
September , 20,731,903 


the insuvavce of an adequate production and efficient distribution of food, 
there ix,” states Mr. White, “no question involving physical matters which 


¥ ; 2 om ,, , > ” sg 
wh vital issue to Canadians as our national fuel problem. | When the commodities of commerce 


is of st ; ; ; 
It will, theretore, be recognized that there is no need for us to make | are exchanged there must be a sub Ss a 

any excuse for again requesting our readers to give their best possible | stantial aida ‘tin. dnieh a In E 7 (7887 Tor, 190i] ror1| 1912| rousk 190d is Pats orc coud rordk raz0 
‘ ° ° “pe . . ois 2 3 > 

consideration to this vital subject. Mr. White’s statement is as follows.— aoeaes 5 ew oper 


are ; : 

Epiror. ee wei will be recalled} The accompanying chart gives, in a Monthly Improvement Riwleibn teal 

| tha ermany demanded gold from| graphic way, a record of Canada’s in- F : ; sible Imports 
SPECIALLY since the stressful] recent strike, exportation will be} Switzerland in exchange for coal; and as Se ee since| A more hopeful ou‘!ook is gained} The Canadian Reconstruction Asso- 

: ; 2 0. . | : em 11881. It wi e noted that development : as , > r returns | ejati woe > x 3 

Fins shortage of 1902-1903, Can- | further curtailed. | that, in the case of other countries, !has been marked since 1901, and par- “— i study of the spn oe ” ciation Stvee the following opinion on 
ada has experienced — recurrent Other European Conditions Continued on page 45 ticularly so since 1914. of 1920, which, while indicating an |(Canada’s international trade account: 

shortages in her annual fuel supply. In France the coal mines destroyed | Invisible Balances 
As a consequence, it is slowly but! by the Germans — both wantonly and | Canada’s net obligations abroad, aside 


: | VIN ATIC? ‘ ‘VIR Wwvr | . : 
chiy sinking into the minds ot| or miliary necestyformeriy pre STATISTICS OF INDUSTRIAL PRODUCTION fromthe. parchae of, Imported gro 
forcibly sinking into : for military necessity formerly pro | I I | J | y ( ) l ION amount to something like $25,000,000 per 


Canadians that until this subject of}duced 20,000,000 tons per annum. | 

fuel shortage is adequately appreci-| French engineers have stated that : 

ated, and the problems involved dealt |from the time of their receiving the total beleiees, aainel . sais eee 
s total balances against this country in 


. . . . | 

with in a broad, statesmanlike man-| mines it will take two to five years | Figures Showing Production by Provinces each case were about $25,000,000 greater 
| 
| 


Pidiiiainesy Gtammest by the Devestment of Statleticn, Ottaws. month, so that the figures shown above 
do not represent the true state of our 


ner, the citizens of this country re-|to rebuild the operating equipment, | than the nominal unfavorable balances 

main economically in a position of|and ten years to completely restore No. of diss ; , Guiende in oe by the eae a alone. 
save danger is increasingly ap- we ates ss a ies Establish- No. of Salaries Cost o alue o nile exports ave shown a consider- 
grave danger. It = one a gly ap-|the production rate of these mines. ments Capital Employees and Wages Materials Products able decrease in value, despite the higher 
parent that any vrolongec el Italy, before the war, had been a Canada ba Hee fe ee | 35,745  $2,891,732,291 666,869 $599,971,003 $1,732,969,101 $3,182,440,759 prices now prevailing, the alarming fea- 
tion of our coal supply from the!yearly importer from Great. Britain| British Columbia 1,786 244,697,241 48,779 51,051,477 103,935,602 207,678,411 | ture of the situation is the very rapid in- 
Inited States st seriously affect ; 5 . aly| Alberta Bee call. ag 1,252 61,404,823 10,837 10,127,444 54,639,755 82,219,459 |crease in the value of goods imported. 
United atau . a a 7 ide tall - ae 10,000,000 tons of ones Italy Manitoba oa 1,444 105,983,159 22,808 23,031,228 92,600,183 145,029,510 |In May, 1920, merchandise imported into 
_ economic welfare and a To then producing about 750,000 tons | New Brunswick 1,363 74,155,677 19,642 14,155,755 34,450,178 66,855,078 | this country for consumption was valued 
involve our financial institutions. The/| of coal per annum, although during Nova Scotia 2,118 80,186,553 25,793 19,965,974 47,185,665 93,411,460 |at $113,447,899, as compared with $71,- 
status of coal is such that probably|the war, at great expense, she had} an a 15,337 1,442,220,759 320,808 302,399,077 ia sp Nees au for a 1919. oe at ~ 
= c Se ar 4: aia) rince Edward Island ad 484 2,886,662 1,670 777,067 3,547,800 5,697,667 |present time is buying goods from other 
no single agent of commerce now has increased her home production of an Quebec i 10,524 837,082,228 208,283 169,862,422 460,983,237 890,420,023 |countries on a much more extensive 
associated with it so large a coercive | inferior grade of coal by about 1,000,-| Saskatchewan steace 1,422 39,476,260 8,188 8,496,050 30,451,891 50,096.635 |scale than during the period when we 
power. This power the miners have | 000 tons. de 15 3,638,929 61 104,509 22,124 260,882 |had nee? ae pe ae pay for 
‘ rehases abroad. solutely, our 

long known, and since they now per-| Germany, as we all know from re- on ‘ ‘ ec eer Ee i ; Y> « 
’ , : : : "AG . Q imports from the United States have 
ceive that the public has also be- jcont statements in the public press, Is | Figures Showing Production by Cities been increasing in value, but they have 
come educated to this fact, it is im- | still in desperate straits with respect | ite ae shown a decline relative to Canada’s 
probable—with labor in anything like|to coal. We have noticed how per-| Cities and Towns Establish- No. of Salaries Cost of Value of total et ee ee 
its present disposition — that the|/sistently she has struggled in con-| ments Capital Employees and Wages Materials Products petal lll seid eget. ripe agin i 
is | 3 am . : ae oe 91¢ 901 079 ARR Re sr tent, Canadian purchases in the United 

' . . | Montreal 2,375 $468,401,480 ~ 157,878  $110,196,219  $291,973,466  $551,814,605 | © e 
world will ever again know the com-|ferences with the allies at Spa, and Toronto : Bt Ne pe T 2'835 392.945.178 106.128 105,509,698 266.580.781 506.429.2883 States should be curtailed, the influx of 
parative freedom it enjoyed with re-| elsewhere, against the requirements of| Hamilton i 685 142336442 30.944 31,901,388 114,258,586 188,456,598 oy sree aan and ee 
° ° : . . . : * ° ° 7 Se , led «6 ne *O¢ 5 F B T 2 ng é 3 - 
» spect to its annual coal supplies in| the allies in connection with their de-| Winnipeg ‘eh Wa 779. 82,709,029 19,181 18,778,628 17,689,693 Saat aes Sree a Saveie halk aes ke iauanel 
, : . ma | wy, ss q mae 21 222 965 75 ‘ 7.78 y » 8 . 
an | periods preceding the war. Such | mands for deliveries of German coal. — vee pie eee tse ane png ee Sanaa The principal countries of Europe have 
rs stant “ facts must drive home to those in|She has struggled against, not only | Gienkiag : 424 35901748 11.160 6,981,436 16,120,363 32,742,192 been making exceedingly rapid recovery 
ware charge of Canadian industries thej|the quantities of coal demanded, but! London ae 380 34,547,811 10,254 8,702,694 20,505 ,63¢ 39,104,056 | and now that their praduction is increas- 
: ; ; ; ; : 2 : P : hele Pa Pye a saute i on O07 + 2 5 127.610 14.910.675 30.462.367 | ing, exchange is enabling them to send 
- : gravity of their situation with respect |also against the stipulations made| Kitchener vee 172 20,997,159 6,534 eee 6508 136 14551384 |g@teater quantities of goods to this Do- 
> : iar ; ig 918 71262 3,858 ,56 028, 1¢ 4,551,< es ae ; ; 

} to coal and should impel to prompt}with respect to the qualities. ae sos aa anna cae 4°375,609 29'384°639 31,804,133 | Minion. : 

and adequate action. One might extend comment to the Staaten 213 15,981,916 3.974 3,469,119 17,582,062 26,107,978 The principal sources of our im- 


Let us proceed to review  very|coal conditions of the smaller Euro- | Brantford .... ie a 181 40,724,243 8,288 8,222,396 19,168,364 eee portations with the amount received 
briefly the fuel and power situation | pean countries: Norway and Sweden, | —* sees he aoe ee 4,513 ane aes ane ans oe ase aie from each, and our largest foreign 
in some of its broad national and in-|Denmark, Holland and Switzerland;| ¢. 129 10.272.367 2'694.679 6,996,457 13'863.404 |Nation customers, who take our ex- 


. a aes SbSs se eee See EE Bi ° a ° 
ternational aspects. but it is sufficient to state that all! Welland 84 26,751,880 f 7,186,418 17,195,633 37,462,26% | ports, are indicated in the following 
these gountries are still hard pressed| St. Catharines me 149 17,512,116 5,4$ 6,437,964 Sete aa a aceaes tables, together with the percentage 

. ‘ . Sarnia .. bing 80 21,841,038 : 2,848,¢ 16,536,782 25,547,612 sncrease or decrease serve s 
to obtain the coveted coal, and there) ot tford ie 98 6677 584 ; 2'437,1: 6,610,261 11,256,815 | Of eee some eo arene = 
is keenest competition for any avail-| wingc 9 90244 1! 2 5E 2.416,42: 4,050,808 11,664,975 | between the years 1919-20: 

y | Windsor 162 20,244,130 : 6,422 4,050,808 mopar dhe “ 
able supply. Walkerville as 61 20,488,155 908 5,307, 88! 13,273,916 24,959,349 : mie 
tions begotten of the great war, no ‘ J | Owen Sound 193 6.614,849 2,854,277 7,003,954 Exports _Iner. or 
longer remains in a position of isola- International Coal Trade | Sherbrooke a 129 13,760,176 8,632,901 9,967,254 = — —— 
tion so far as international relation- There is an annual international! Three Rivers 91 20,764,907 7,636,741 706,194 Sept., 1920 over 1919 


. . : . . 49 11,341,689 7,687,168 139,468 | United Kingdom .—$375,461,000 —50.4% 
ships are concerned, and this fact is|¢oal trade variously estimated  at| Hull | = 47 35291279 15,359,003 156,203 | Other Dominions.. 85,820,317 + 25% 


abundantly evidenced by our position from about 140,000,000 to 160,000,- | St. Foy a AB 220 26,787,911 16,800,922 8,247,037 United States ... ee t = 
with respect to the importation of 000 tons. With increased shipping; Halifax 285 17,848,860 ete 7,130,571 ee ee aioe oe as 
epeae ° : i om Wee 75 9 ‘ 3,422,77: 23,487, be wae 7,22 : 20'% 

coal, Canada is now a competitor for| facilities and the increased prices | Port “hr enang die 46 12860135 3770.78! 3,558,92: 8,133,822 |Japan .... .... 7,918,888 —16.8% 
the purchase of this commodity in which coal commands in this inter- | Regina - - 117 9'490.593 : 1,863,494 740,395 9,737,737 Belgium .... .... 40,594,630 + 700% 
the world’s markets. On the other| national market, it is little wonder | Moose Jaw = 69 9,262,786 1,479,038 4,884,955 iy | Greece .... area ain en 
: | x 6 ‘ ‘ é 6 5 5 5 20, 79% siaetdit 24,338,195 TZL.ac 

hand, the new conditions have placed that the United States coal merchants ao case sees a per > aera 877} 15'179'426 Imports 7 % 
the United States in a specially ad- have reached out to capture as much | i ac : oy ut 56 12°739.486 58! 3.700.042 ! 5, 30,504,030 yearend. Increase 
vantageous position as a vendor of] 4s possible of this annual internation-| Niagara Falls 5 93 51,199,485 ; 3,275,006 013,75 18,406,806 a td Pr ae ag 
i i ari 3 39 D5 7 5,361,: 28,781,53: 44,556,426 | Unite x . —$217,228, 25% 

coal. Prior to the war, the Canadian | al coal trade. Now, this United States| Sault Ste. Marie Hos c See Gi be 6 eines. betes beak 
as | ‘New Glas , 69 506,872 2,63: 2,403,816 9,979,5$ 4,810,220 > s. 99,04 (9 <5 

market took more than half the coal] ¢xport coal is’ the phase of the world aoe 41 9'309'644 9'or 1,455,507 4,024,026 10,569,110 | United States ...— 919,367,989 —31.3% 
exported from the United States. This|¢0@! problem in which Canada is| yin octon Ae 108 13,739,158 2,633,523 6,215,657 12,149,450 |France .... .....— 19,840,785 — 375% 
: Sis : i 2 S Ie 6 as re y| " 1 ¢ Be ; mAs § I7 BE 7.271.345 2.795,2 ¢ 35,173,79 % 
is no longer the case. The United} deeply interested, because she yearly| st. Thomas bs 103 5,347,809 2,54: 2,987,622 7,271,345 12,795,216 | Cuba 35,173,794 — 4 0% 
States : imports from 15,000,000 to 20,000,000 | 3 17,147,553 3,874,054 12,988,897 $1,403,785 | Japan ..... .-... 5,236,338 —21.9% 
States now exports to other countries Pp ms ’ ‘ ’ ” | : Stee foe ee 75 104,965,289 8 66. 4,698,262 38,626,353 61,474,843 I os oe a x 3,343,847 8700% 
more coal than she does to Canada.|tons of coal — anthracite and bitu-| »! ; re Greece nae 952,500 — 980% 


2 1 : ° } S © > > . o . ° ° - 7 746.385 Or of 
Besides this, the United States pos-|™inous — from the States. Formerly | Figures Showing Production and Capital Italy 1,746,385 —25.3% 
sesses_ over one-half of the total Canada was the chief export market | Empire and U.S. Trade 
known coal reserves of the entire |for United States coal, but now on or . reat nee aa as il cient: ae 
orld; i > i cets stry Istablish- No. Salaries st alue ret 
World; that is to say, of the total shipments to other foreign Mees ee ments Capital Employees and Wages Materials Products 1919 and 1920 show a striking alter- 
coal as yet unmined. Canada, with |@&8regate more tonnage than goes to) 4) ragustries (preliminary) .... ...... 35,745 $2,891,732,291 666,869 —$599,971,003 $1,732,969,101 $3,182,440,755 | ation in the figures of Canada’s inter- 
i . zoe Sees ranks next to the ene: - ere: meee mer Principal Industries 1.188 78.303.022 7.402 7.560.544 218.646.546 262.378.296 Empire trade. A decline of 25.28 per 
Ms . ° +7 » ¢ | a ie ; S : 0U5,UcCzZ (,4U2 * 04 < ’ x £02,51/38,290 . - ‘ 
States; China next, with about 14 per | new world conditions, Canada be | ee seectniadeemsneceemaea 91 54°112,884 36,782 45,927,522 96,847,392 186,034,920 |cent. in Empire exports and an in- 
Cent.; while the British reserve is judged to be not the best market | Slaughtering and Meat Packing ys 67 74,958,487 10,152 9,996,319 140,626,199 185,806,221 crease of 120.8 per cent. in imports 
¢ ale ‘an | ‘ 429 9F4 7, - an on 5 a7e 29: aaa : c 
estimated at less than three per cent. for the United States - pire ea Log Products a aaa aaaans om rae rah cass oueaaa aaa is noted between the two years. This 
ms ' é é | ape ¢ 241,344, 25,86: 26,974,22 7,374,677 9,301.4! , 
f the world’s total. anyone reasonably find fault if t e | Pulp and Paper iets Rint corse’ 8851 19079 912 10.982 5,503,594 79'848.476 is entirely due to the changes in trade 
European countries are still in| United States coal merchant seeks to | re ean ee cates eae SAE]. ts day tases fala: tee eae 
sreat straits with respect to fuel, deal where he can do so most advan- | Foundry Products secant tobeks 667 84,122,446 = 26,482 28,986,306 27,788,059 82,493,897 |and percentages of which are shown 
While Great Britain, formerly the|tageously? It is true, of course, that| Ships and Ship Repairs .. ve Si ay ei rs OR pry pp a PR SES 
Ba . e . ie . ‘ v= ae) Daa . ad | a 31,550,35¢ 5, 855,! 37,058,645 36, 266 re 
leading exporter, is unable to supply we to some extent have been induced | ——— eee Ny . tear 26 53,796,394 16,004 9,227,343 34,289,862 66,399,228 that the total of imports and exports 
the demands. to become customers of the United | Somer atte? aver +2 erg " iam: fae wae yey a ee en eee 
rs for coal, = ae rage aan | Smelting en % merge — vaarese eer ane cana aas healthy and normal growth, while the 
-omm courtesy it 1S to be ex- Suge Paes 37,296,890 2,09 2,626,888 5,403,037 58,812,215 aries s diy ayy alpen a8 
: ona ‘th th Ur ited States will | Electric Light and Po 795 401,951,402 12,873 10,354,242 idx aledes 53,449,133 United Kingdom trade in its decrease 
pected that e Unitec ales aeehatidtne 995 36,722,958 21,181 20,731,315 20,392,245 52,818,387 |in exports and increase in imports, 
continue, as she has generously been | ‘ g 


Canada World Competitor 
Canada, especially since the mani- 
festations of the new world condi- 
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British Coal Exports 
Before the war Great Britain’s ex- 
pert of coal constituted in point of 
Value 81 per cent., and in point of 
Weight, 75 per cent. of her total ex- 
Port trade. This coal served as bal- 


: : | Boots and Shoes oe 161 $3,274,753 14,070 Gareae 27,318,772 46,387,666 | accurately reflects the results of the 
doing, to deal fairly towards Can-| Hosiery and Knit Goods 108 31,092,866 = 13,327 7,280,902 527,287 19,795,129 | depreciated sterling and comparative- 


. : arhi ily c Ss rhter’g, including Meat Pack’g 11 12,011,269 1,765 2,177,066 30,396,905 13,425,455 : : 
cet an a Se ae Planting oS Finserithing : 1,704 28,531,076 10,661 9,143,040 22,526,601 41,870,529 |ly appreciated dollars. England is 
last our supply. in is connection, Poa : er 


‘st for outgoing | ‘ »mahie : cca tie 112 72,322,688 16,529 18,677,388 14,870,744 40,972,617 | buying less and selling more; her in- 
oing boats and enabled 4 Car Repairs o poet alee mate A yee hpi aman 
‘e 7 2ver, we should not trespass unduly | . acini 38 26,029,530 4,293 9,873,627 16,286,788 2,5 »rnation: ade balance wi 2 ¢ 
them to return to home ports with oe tei eine si eae one eo a 26 284-799 7990 5 867 279 14/220 803 87 883 974 ternational trade balance will be cor- 
me ; i : s, ete. eens — po gee eb cv pe eae : Sealey. temas in Gand oh te 
raw material and foodstuffs. It is|UPO™ friendly acco semncen. § o.* % , 35,745,410 3'205 3.818.847 24.454.575 37.866 907 respondingly improved, in fact it is 
*vident, therefore, that there has Export of Vital Resources Aericultural Implements vs ope 74,410,603 10,095 10,282,539 17,319,840 34,853,673 | being greatly improved every month 
€Xisted intimate relationship between] We know, especially as a result of Fish, Preserved peg ae ane ae ta Tacana one by virtue of her increased exports to 
rer . . . , ’ ’ : Bie m . N ’ ‘actory .... 29,703,795 9,56 ’ " hohe 38,835,793 Tish iit ae eo ae 
Britain s coal industry and her over-|action on the part of various coun- ee Wi ee Sree 28435 806 3'637 3466245 23681659 33-263 675 |the United States. Canada, while she 
‘eas trade. Now, owing to the ex-|tries during the world war, that when Clothing. Women’s Factory .. 19,020,092 11,700 8,057,491 18,321,089 32,364,340 |has made a turn for the better, as in- 
haustion of stocks, to shortened hours |countries recognize the fact that cer- Electrical Apparatus .... eae eas — asm aezoeeet 30,045 399 dicated above in the monthly trade 
« » ¢ ? ° . : = ~ > > et 9 pote woUr 2204,004 (54 lv; oJ 420,929 ala < ™ ao ii 7° a so 
ee to decreased transportation |tain of their natural resources are eee ee } 19'575 680 4'909 4'672,500 15,722'893 29092 469 balances for 1920, has not yet op 
acl hes, strikes and other causes, vital. to their national welfare, poli- Printing and Publishing 30,110,354 12,889 10,922,865 8,492,319 proached a position where the figures 
Great Britain's annual rate of coal|cies may be adopted designed to cur- ; 13,943,670 2,839 3,624,842 19,262,474 28,498,247 | record definite progress. 
Production has been greatly reduced, tail, and even to stop, the exportation 


Explosives 
and consequently, the British Govern-|of various natural and manufactured 


Woolen Goods ' ‘ ara oo ry ype ar aenaee The action of our trade with the 
~ . oI,00 . « ° Ve P4L,Ue ~4,126, -_ ° 
Brass ages PET a 20'345 206 8623 8'343.995 7'975 500 32'629'303 | United States over the same period, 
oO € ae aU vy Ver Uys , ot ae, 958d, « ‘ 

ment has found it necessary to curtail |commodities. It is important, there- sknegig Sa a 13,086,933 529 1,615,843 14,595,624 20,944,909 1919-20, has been more normal than 

the amount of Britain’s coal export |fore, to take cognizance of the fact Iron and Steel Products oes he aac sae pa regen the United Kingdom trade. Imports 

to a tas. ee . 3 “ ishi 7; } "s ee see = 041 ,4h¢ 9,409 3 <O1,J9o2 J,0l1, 490 1,816.95 a _ Shi 

‘© a total of 1,750,000 tons per month. | that a nation, pressed by the demands Serninens Goods, Men’s 29'660°391 "3g 5°724°748 6708417 17'375.440 | crease 31 per cent., while exports 

his means an annual reduction from | of its own people, may be compelled Hats, Caps and Furs 14,431,530 83% 3,883,426 8,438,424 ‘112.425 | also increase 18.7 per cent. Consider- 

— i ene : ’ . . fg ° 6 € ne . “i , 

Pre-War shipments of about 60 per|under certain conditions to deprive Paints and Varnishes i tae nari ass onan 6,518 Jed comparatively, Canada’s total trade 

cent. ) ine : : ls i y ble Cannin ft wo 082,44 fol od 0: ‘ Continued on page 36 

. Doubtless, as a result of the} other nations — in part at least ete 006 ae . 8.485.259 1418,181 4.617300 LE cope page 
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Seventy Years of Progress 
In a Big Canadian Plant 


The Canadian Locomotive Co., 
Limited, started business in 
1850, and has been successfully 
operated under various man- 
agements to the present day. 


The view of the plant shown 
gives a good idea of its extent. 


The Company is Canadian from 
the ground up, and the names 
of the directors and executive 
give guarantee of sound busi- 
ness-like management. 


Recent Locomotives built 
for Domestic Service 
Canadian National Railways 


PACIFIC TYPE-—23!;,"' x 28'' CYLINDERS, 73'' DRIVING WHEELS 
249,500 Ibs. IN WORKING ORDER. 


MIKADO TYPE 27" x 30'' CYLINDERS, 63'' DRIVING WHEELS 
280,800 Ibs. IN WORKING ORDER. 


at Kingston, Ontario 


The Products of the Canadian 
Locomotive Company, Limited, 
include all kinds of Steam 
Locomotives for Passenger, 
Freight and Switching Service, 
both for Domestic, Foreign and 
Industrial Works. 


Repairs for our locomotives are 
given every attention and 
prompt service. 


We have long experience, expert 
workmen, efficient manage- 
ment and expert designers. 


Locomotives built recently 
for Foreign Service 


RUSSIAN STATE RAILWAY 
DECAPOD TYPE 25" x 28'' CYLINDERS, 52" DRIVING WHEELS 


192,000 Ibs. IN WORKING ORDER. 


BRITISH GOVERNMENT 
CONSOLIDATION TYPE—21" x 28'"' CYLINDERS, 56'' DRIVING WHEELS 


159,000 lbs. IN WORKING ORDER. 
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i | Rome Re: Company Security 
| 7 y Security 

Let ;\s ‘ BER OS ee } F ' “1 tse Mort “40-9 

3 | | | , . ad ; o”% Ist Mort., 40-yr. 

| =e : at 3 . | a 2% Income bonds 

Algoma Steel, com. 

iar % Cum., pref. .... 

_ 2 50-yr. 1st Mort. 

Can, Foundries & Fo 

‘% Cum., pref. , 

5% 1st Mortg., 30-,y 

in. Car. & Foundry, 


JAMAICA GOVERNMENT RAILWAYS -“e Cum., pref. 


6% st Mort, bonds 


12-WHEEL TYPE—19" x 26'' CYLINDERS, 46'' DRIVING WHEELS Can. Steel Foundries, 
137,500 Ibs. IN WORKING ORDER. ous pref. 


We. yt. bonds 
fontre al Steel Werk: 


Cum., pref. 
National Steel Car, ec 
Wm. Harty, Secretary 6 Ist Mort, 40-yr. 


lst Mort. 30-yr. 

Wm. Casey, Vice-President and De, set. | 
KINGSTON, ONTARIO, CANADA ae 
9 9 5% Ist Mavke. 0-05 


Dom. Steel Corp., cém 
CANADIAN LOCOMOTIVE “orece"] | Ss 
om. Iron & Stecl, co 
aa vam, pref. 
z F. G. Wallace, President 5% Coun hae a 
9 General Manager .~ Steel & Coal, co 
Se Cum., pref. 
J. H. Birkett, Treasurer. Steel Co. of Canada 
7 Cum., pref. . 


e,: . . Dom Fo ee 
John L. Whiting, Vice-President 7% co & Ste af 
Aemilius Jarvis a, O-yr. Ist Mortg 
e =e ,_°% Deb stock 
Head Office and Plant Chairman of the Board bancedebantre sto 
6% Ast Mort. bonds 


Ca 


SWITCHING TYPE-—26" x 30'' CYLINDERS, 56'' DRIVING WHEELS 
242,750 Ibs. IN WORKING ORDER. 


‘ 
6% 


DIRECTORS 


Aemilius Jarvis, Esq. 
Robert Hobson, Esq. 
Warren Y: Soper, Esq. 


John L. Whiting, K.C. 
James Carruthers, Esq. 
M. J. Haney, C.E. 

F. G. Wallace, Esq. 
Wm. Casey, Esq. 

Wm. Harty, Jr., Esq. 


pref. 
« Cum., pref. 
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—There Has Been a Great Variety of Levels—Development Goes 
on in Canada, and New Products Are Standing Up Well in the 


HE steel market, whether from 
the standpoint of the buyer of 
steel, or the investor or specu- 
ator in steel stocks, has been spec- 
tacular in 1920. It has made money 
for a lot of people—it may have lost 
money for a few. It has gone the 
distance from buyers scrambling to 
get on the books of the steel mills for 
tonnages at fancy figures to Judge 
Gary's warning of a few days ago 
that it was the part of wisdom now to 
be reasonable in meeting price de- 
clines. There is surely a long cry be- 
tween these conditions but they all 
came about in a few months, 


In Canada we have seen the steel 
mills working with books that ran 
well past the capacity of the plants 
in nearly all departments. At the 
same time they have been crippled, in 
some cases, to the point of partial or 
almost complete suspension for sup- 
plies of coal. Canadian steel plants, 
with the exception of those in the 
eastern section, have to secure their 
coal and iron ore from United States, 
and'on this account every adverse 
condition that has passed over the 
American market has been almost im- 
mediately reflected in the Canadian 
trade. The coking plants were the 
vital points that felt the situation 


first, and once they come to the point 
where they have to pull in, it is only 
a short time before the blast furnaces 
talk of banking, the open hearths quit 
pouring and the finishing mills begin 
to close off. 


The Range of Prices 

There have been two steel markets, 
and unfortunately Canadian users, 
when faced with the problem of se- 
curing prompt supplies, have had to 
draw heavily on the premium mills, 
The premium mills never have their 
books filled with business—in fact it 
would be well within the mark to say 
that the sales manager for a premium 
mill would be in for an uncomfortable 
half hour with his company were he 
to take on sO many commitments 
against capacity that the mill would 
not be able to take the quick delivery, 
high price business that is at all times 
drifting into the market in varying 
degrees, Canadians have been able 
to get delivery from these premium 
mills, and Canadians have been pay- 
ing mighty well for delivery as well 
as for steel. There have been pre- 
miums secured that brought prices 
well above war days, 


The Corporation Price 


The announcement of Judge Gary 
at the annual meeting of the Iron and 


Steel Institute regarding the ad- 
visability of lowered prices put an end 
to the theory—a pet one in some 
cireles—that corporation prices would 
come up a little to take up the added 
$0,000,000 a year in freight charges 
under the new schedule. The corpor- 
ation, if it can stand to absorb this 
charge, might be persuaded to sell to 
Canada on terms equal to United 
Vr 0 Juin > 2 4 : . 
States, Prices differ—for instance, 
were a U. S. manufacturer buying 
black sheets, a form of steel very 
commonly used, he would pay 4.35 
per pound against a figure of 5.35c to 
“ie Canadian manufacturer, making 
) 

$20 a ton dearer to the buyer here, 


‘ 


THE FINANCIAL POST 
STEEL—Great Year for the Premium 


From High Prices the Warning by Judge Gary of Lowered Values 


Test of Actual Use 


By A. R. KENNEDY, 
Editor “Canadian Machinery.” 


in addition to which is freight, duty,,in mining areas in Nova Scotia and at 
exchange, etc. Sheets have sold at | Waban, off the coast of Newfound- 
the independent mills for as high as}land, and the properties had been | 
8 cents per pound during the year,| worked in such a way that consider- 
which, when delivered, made a very|able energy was wasted in finding a | 
high cost material for the Canadian| way to legally reach the ore-bearing | 
shop to handle. properties. Such a state of affairs | 
It may as well be taken as a fact | WS not at all conducive to the pro- | 
that steel prices are not going to re- per a thorough development of the | 
turn to pre-war levels, that is if 1914 | a th are that, section of) 
is taken as the standard. The steel |* . ee 
trade was in the dumps then and The Steel Co. of Canada, at its | 
prices had a real sag in them that} Hamilton plant, has under way a con- | 
did not begin to come out until well | siderable increase to the capacity of | 
on in 1915. If we take the case ofits wire mill, When finished, this | 
sheets, one can judge the trend of | section will have doubled its capacity. | 
steel prices in general over a period | The Algoma Steel Corporation is mak- 
of years. These figures are Pitts-|ing large. structural materials than 
burgh quotations; and the year’s| before, and although, troubled with | 
average is used in each case: | shortage of coal and ore through labor 
sia \troubles and shipping conditions, has 
90! OR Q1° on | , 
a aa a vobexes ‘20’ supplied a large tonnage to the trade. 
« eeeeevce ai wis eeresece » Oe nt . ; 
1907 2.60 1915 ‘g3| Dominion Foundries and Steel at 
1908 .. .. 2.45 1916 ....... 3.06} Hamilton is making an important ad- 
1909 2.26 1917 ....... 6,29|dition by the putting down of a new 
1910 2.29 98 | ° ° . 2: 
1911 2 03 “43 | rolling mill for plate. Dominion Steel 
1912 2.00 '|Corporation at Sydney has had its 


: p . |plate mill in operation for some 
The automobile business was a big | a 


icine ads mainnaeiiiets asia iatiing didi | months now, and its ‘product has al- 
GYCF OF MALCEIA:, Ney Cmy CiTecuy, ready been used largely in the com- 


but indirectly as well, by keeping | pletion it caminteeten’ Ged tas Catenin 
number of foundries well employed in } Government Moves Biastue The 
the production of castings. Early in Iplates are satisfactory in every way 
the season, owing to scareity of ma- They Sian dk eek te ee 
. a y &§ ey 

terials, auto makers had buyers visit-| strength meet the csineaneihd “an 
ing such places as makers of sheet | 1 jovds’ apecificationn 
stoves, buying up materials, in many | a * sete a ica ‘ 

cases paying higher than could be ova scotia eel and Coal has been 
secured by taking the same material | well employed, and its subsidiary com- 


and making up sheet stoves. | panies have done well, 


There has been a good steel market | The question of cancellations is an 
all the way through this year, and in| }ssue now, although it is not serious. 
many ways the market is still good. Much of the business is placed on. the 


There is a big unfilled demand for | distinct understanding that a contract 
tubes, certain kinds of bars and small | is . contract. Companies, as a general 
shapes, sheets, cte. 'thing, are reasonable if there has been 
/a delay on their part in shipping to | 
Depending on U. S. | the point where the material has be- 

Canada still depends on United ;come unseasonable. 
States for her steel apart from the| There is a lot of real, legitimate 


small proportion that is sent out from | business in the Canadian steel mar- 


' : ‘We ‘aptal "()- | tye se | 
the Canadian mills, Certain pro-| ket, although present conditions ar’ 
cesses are being perfected for the us- | not such as will bring it out. When 
ing of Canadian iron ores, which for} prices have come to a basis that can | 
the most part are lower in iron con- | pe accepted as safe on which to buy | 
tent than those imported. There are|the buyers will appear. A reasonable | 
large deposits of low-grade iron ores | attitude on the part of all, and a sin- | 
at several places in the Dominion, but! cere desire to make conditions such | 
there must be sympathetic effort to;as will keep the buyers within easy 
develop processes that can make them | reach of the market will hasten the 
fit for the blast furnace. So far no | resumption of business on a larger | 
feasible plan is in sight for getting | scale, and it is a matter well worthy | 


Canadian coking coal to the plants | of the best attention of the entire | 


of the steel makers of Ontario. The | steel industry of the Dominion. 
situation is quite different in the east- 
ern section, where a combination of 
ore and coal in comparatively close 
proximity exists. 














“SHOEK PLANT ENLARGED 


The bringing about of a merger | Extension Made By John Ritchie Co. | 


known as the British Empire Steel | of Quebec 
Corporation has been the most spec- | 


tacular event of the year in the way 


underwriting is still unfinished. By) ment of their plant made by the John 


this arrangement British furnace and | Ritchie Co. of Quebec. This alteration | 
finishing capacity is to draw on the|was commenced prior to the recent | 


Canadian ore fields and mills for iron |depression but the company complet- 


ore and semi-finished steel. One de-|ed their plans and have only recently | 


sirable thing in this connection has'started operations. When the new 


been the elimination of the disputes ‘machinery is operating to capacity | 


between Dominion Steel Corporation {this company will produce approxi-| 

+ : ‘ ‘ ‘ , ° | 
and the Nova Scotia Steel & Coal Co.| mately 3,000 pairs of men’s Goodyear 
Both these companies are interested! welt per day. 


STATISTICS OF IRON AND STEEL SECURITIES 


Company Security 
Make Superior, common 
*« Ist Mort., 40-yr. bonds. 
oR Income bonds 
Algoma Steel, com. ... 15,000,000 
aK Cum., pref 10,000,000 
, 2 50-yr, Ist Mort. bonds.. 15,691,900 
“an. Foundries & Forg., com. 960,000 
“e Cum., pref. . 960,000 
o« Ist Mortg., 30-yr, bonds. —_—-173,200 
an. Car. & Foundry, com’... 4,975,000 
« Cum,, pref. .. va 7,500.000 
ist Mort, bonds. . 5,223,133 
n. Steel Foundries, com.... 3,000,000 
Do., prof, ke 1.400,000 
" 2,959,712 
Montrcal Steel Works, com. 700,000 
“e Cum., pref. Aibi6 800,000 
. Ist Mort. 30-yr. bonds. . 750,000 
1. Steel Corp., com. . 43,000,000 
Cum., pref, i : 7,000,000 
Iron & Steel, com. . 25,000,000 
“ce Cum., pref, Ab 5,000,000 
© Ist Mort. bonds , ...- 6,237,000 
n.. Consol. Mort. bonds 7,197,313 
vem. Found. & Steel, com.... 3,000,000 
Cum., pref ng kanean 720,000 
al Steel Car, com. ..... 2,000,000 
; ce eeees 1,600,000 
, com, ...... 15,000,000 
=P. . pref , . 1,000,000 
© w-yr. ist Mortg. bonds.. 5,638,438 
be Jebenture stock . ... 4,500,000 
“ern Car, com : ; 800,000 
6% Cum., pref "7" "950,000 
an Ist Mort, 40-yr. bonds.. 941,700 
“Mario Steel Products, com.. 750,000 
750,000 


i Cum., pref ces 
ms i Ist Mortg 30-yr. bonds... 538,200 
‘>, ©o. of Canada, com..... 11,500,000 
& Cum., pref. 6,496,300 
© Ist Mort. bonds 8,112,226 


Outstanding 
$40,000 ,000 
5,294,000 
8,000,000 


Can 


25-yr. bonds 


Nation 


Prices of Securities 
Last Dividend or Int. High Low 


Price Date Price Date 
35% Sept., 1912 5 April, 1915 


Date Maturing Rate Present 
June 1, 1920 ‘5 oa ate 
Oct. 1, 1920 5 80 Aug., 1912 20% ., 1916 
Held by Lake Superior Corporation 
Held by Lake Superior Corporation 
Oct. 1, 1920 
Aug. 15, 1920 
Aug. 15, 1920 
Aug. 2, 1920 A 
June 30, 1914 18 
Oct. 9, 1920 49 2 
June 1, 1920 i : 87 


Feb., 1920 65 
Sept., 1918 76 


Oct., 1915 
Dec., 1917 


Oct., 1917 
Nov., 1917 
Feb., 1920 





Held by Canadian 
Held by Canadian 


June 1. 1920 
Oct. 1, 1920 
Nov. 1, 1920 


82 Dec., 1916 19% 


2 July, 1914 
99 624% 


Sept., 1920 


-~ o> 


140 Mar., 1910 36 Yov., 1907 
102 Sept., 1909 64% #£Nov., 1907 
101 ” 1913 69% 1916 
283 Nov. 1916 22 Aug., 1915 
105 Dec., 1919 73 Oct., 1915 
55% Aug., 1915 3% Sept., 1920 
103 Aug., 1915 17 Oct., 1917 
154% Nov., 1916 39 June, 1914 
130 May, 1911 70 

99% 76 


oro): 


July 1, 1920 
Sept. 1, 1920 
Sept. 1, 1920 
Sept. 1, 1920 


ke 


Jan. 15, 1919 
Oct. 15, 1920 
Oct. 15, 1920 
July 1, 1920 


oI ote): 


ne 


aly 1, 1920 
. 16, 1920 
. 15, 1920 
y 1, 1920 
71,1920 
. 1, 1920 
y 1, 1920 


89 July, 1920 13% 
91% Oct., 1916 72% 
95%e May, 1920 81 
88% Dec., 1919 9 
107 Dec., 1916 69 
100% July, 1912 88 


Sept., 1915 
Sept., 1915 
Oct., 1916 
April, 1915 
July, 1914 
Aug., 1915 
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An enlargement of note in the boot| 
of organization. The final organiza-jand shoe industry during the year| 
tion has not been completed as the |has been the extension and rearrange- | 
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Progress of Canada 
Depends On You 


The present era of rapid development in Canada requires 
the assistance of Canada’s investing public to the utmost. 


To keep pace with the necessities of civilization, it is im- 
perative that this financing proceed; the most popular 


form is the Government or Municipal Bond. 

These Bonds are an obligation of the Province, Municipality, 
City, etc., and are absolutely safe, being backec, not only 
by the total assets of the community, but the improvements 
for which purpose the Bonds are issued. 


Never since their inception have Canadian Municipal Bonds 
been offered on such an attractive basis. Now is the time 


for the investor to place every available dollar at work 
where it will have absolute safety with splendid return on 
the amount invested. In doing so, you are not only helping 
yourself, but are placing your funds where the Country will 


receive the greatest benefit. 
BEFORE YOU INVEST, CONSULT US. 


Our Investment Guide for November is now 
ready. A copy will be mailed for the asking. 


Ainilius Jarvis 8. Co. 


Jarvis Builds INVESTMENT BANKERS 
TORONT ESTABLISHED 1891 


* CORRESPONDENTS + 
LONDON,ENG. NEW YORK MONTREAL WINNIPEG 


FRASER, BRACE & CO, 


ENGINEERING 
CONTRACTORS 


POWER BUILDING MONTREAL 


We have the financial resources and the en- 
gineering and construction organization to 
guarantee the execution of any development to 
We have 
never failed to finish on scheduled time, al- 
though we have built the world’s largest power 
development at Cedar Rapids, and the world’s 
largest storage reservoir on the upper St. 
Maurice River. 


meet the owner’s requirements. 


We do Heavy Construction Work of All Kinds 


including: 
Power Developments Manufacturing Plants 
Dams and Drydocks 
Difficult Foundations 
River and Harbor Works 
Shipbuilding and Ship Repairing 
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LARGEST SALE 
IN AMERICA 


These three warehouses (the largest in the world, 
devoted to the blending and packing of tea), are 
owned and operated exclusively by the Salada Tea 
Company for the production of “Salada” Tea. 
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TEXTILES—A Staple Industry With Re- 
assuring Outlook 


Little Indication That Prices Have Been Inflated—P i 

, —Profit 

I uture Will Be Smaller But Precautions Have Been Taken 

Against a Declining Market for New Materials—Export Business 
Cannot Be Counted on as a Big Factor 


Resident 


need have little cause to worry 
the relation of the mills 
to the in the commodity mar- 
kets. Prices in most lines of cotton 
goods are going down and may go 
farther. In the United States there 
have been some serious cuts announc- 
ed, but, on the other hand, the rise 
in prices were excessive. Where un- 
der normal conditions the price in 
Canada of a certain line of cotton 
goods might be as high or higher than 
in the United States, for obvious rea- 
sons the Tariff Commission, meeting 
in Western Canada were presented 
with quotations showing that on many 
lines current prices in Canada were 
far below for corresponding 
lines in the United States and in Eng- 
land as well. Not only were prices in 
the States driven up to excessive 
levels by reckless speculative buying, 
but the reaction has been all the more 
severe through the pressure of the 
banks and enforced liquidation. Little 
of this speculation has been repro- 
duced in Canada, fortunately, for the 
past three years, with most of the 
outside supplies shut out, the domes- 
tic mills have been unable to cope with 
the demand. The result is now that, 
over the country as a whole stocks are 
not heavy, hence there will be little 
and extremely 
case of sugar, 
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mills, moreover, have smaller 
than usual. They have 
held off announcing prices and accept- 
ing orders for next spring’s goods two 
to three months later than usual, 
hence they have not stocked up in 
the other hand have 
deliveries of by far the 
portion of their contracts at 
the existing higher level of prices. 
Now they have announced a cut in 
prices ranging from 10 to 15 per cent. 
in a couple of mills to 25 to 33 1-3 per 
cent. in the case of the Dominion Tex- 
tile Company, whose lines are known 
chiefly as “staple” goods. The inves- 
tor asks the natural question: Was 
this cut in prices foreed, and, if so, 


will the mills stand to lose much on 


their inventories ? 


Big Drop in Raw Cotton 

lhe reply to the first may be a com- 
bined “yes” “Yes” in the 
that spring prices were long 
overdue and under normal conditions 
the trade would have received a ma- 
terial cut to represent the heavy de- 
cline-in raw cotton of over 15 cents 
a pound, or double the price of raw 
cotton before the war. “Yes” also 
with United States goods declining, 
but “no” in the sense that there was 
no indication of slack business for the 
Canadian mills. With most of the 
mills the cut covers all goods in stock 
as well as those to be made up, and 
on these there will be some loss un- 
doubtedly. In the case of one mill it 
ls announced, under date of November 
1, that the new prices will apply to all 
“delinquent” That is, those 
in which the mill is behind on de- 
liveries; but the old contracts still un- 


filled but up to date in delivery, will 
be billed at the higher prices. This 
Will provide for a minimum of loss. 
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By H. H. BLACK, 
“The Financial Post,” 


HE investor in textile securities 


Montreal. 


HOW TEXTILE SALES HAVE GROWN 


Can, Cot. 


$11,148,438 
10,828,326 
7,573,777 
5,719,224 
5,540,215 10,438,099 


3,321,16 


3,500,476 


“For year ending Dec. 31. 


Dom. Text. 
$23,436,770 
23,666,216 
16,850,278 
13,375,750 


Mont. Cot. 

$7,678,505 
5,917,519 
4,308,570 
4,397,824 
3,055,367 
2,291,885 
8,017,704 


Penmans 
$8,538,848 
*8,648,382 

6,896,496 

5,840,127 
4,742,915 
3,540,979 
4,071,634 


1 7,643,674 
8,899,719 


HOW TEXTILE PROFITS HAVE GROWN 


Can. Cot, 
$1,838,443 
1,563,108 
926,615 
593,273 
515,114 
369,412 
411,104 


Can. Conv. 

$329,822 
254,574 
217,316 
204,005 
140,223 
41,629 
121,455 


Year 
OBO ct 
1919 
1918 
1917 
1916 
1915 


1914 


*Taken in here as $400,000 less than 
comparison impossible. 


Wabasso 
$489,425 
477,551 
508,795 
181,349 


Penmans 
$2,188,141 
1.953.643 
1,135,742 
864,780 
779,933 Aes 
386,874 —™....... 
444,054 


Dom. Tex. Mont. Cot, 
$1,014,204 

720,649 

496,608 

473,688 

394,899 

368,421 

1,196,990 383,177 


last year, as annual statem it makes real 


TOTALS FOR SIX MILLS 


Year 
1920 .. 
1919 .... 
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$8,884,787 { 
8,404,277 


“evo 


Last Div. 
Company Payment 
Can. Converters ..Aug. 15 7 80 
Can, Cottons, com.QOct, 4 3 100 
Do., pref. 
Dom. Textile, 'com.. Oct. 1 
Do., pref. set. 15 
Mon. Cottons, com.Sept. 15 } 87 
Do., pref. .. Sept. 15 107 
Mon. Knit., . Nov. 1,713 3 93 
Do., pref. .. Nov. 1 100 
. Aug. 15 
Nov. 1 
com. pat ; 86 
Sept. 14 7 93 
Oct. 2 135 


146! 
110 


com. 


Do., pref. 
Tooke Bros., 
Do., pref. 

» Wabasso 


turn of normal conditions as a great 
asset for the future. No sudden fluc- 
tuations in prices; no extreme delays 
in deliveries; no wild rush for goods, 
but a steady and consistent demand; 
an absence of strikes such as affected 
one mill for ten weeks, and a more 


uniform overhead that will enable 


price policies to be figured out more 
absolutely. These factors will be wel- 
comed as a real-asset. 

Better Prepared for Competition 


Keener competition has been men- 
tioned, and this will undoubtedly be 
true, insofar as a greater abundance 
of foreign goods being available for 


the Canadian trade is concerned. But 
this competition is higher priced in 


comparison with Canadian goods than 
before, and, in the second place, the 


Canadian mills have established their 
products more firmly with the trade 
than they ever were before. It has 
been a difficult matter to make way 


against those trade marks that have 
been established sometimes for 150 


goods trade than any other. In a 
booklet just issued to the trade the 


Wabasso Cotton Company make this 


statement: 
Canadian vs Outside Product 
“The public at first were not will: | 
ing to concede to a Canadian pro- | 
duct, the place hitherto held by the | 
English article. Perseverance has | 
gradually won for the prophet: | 


,” 


‘Honor in his own country. 


years; more so probably in the | 


; : : | 
This victory was aided by the fact | 


that a large proportion of outside | 
lines could not be imported and the | 
trade, skeptical in many 
turned to Canadian products and were | 
convinced and converted into per-| 
manent customers. And this applies | 
largely to knit goods as well as cot- | 
ton. | 
Two other favorable factors are re- | 
ferred to by the general manager of 
a Canadian textile mill in a_ state-| 
ment to THE FINANCIAL POST, an 
early if partial recovery of prices, and | 
° . ° { 

the likelihood of a steady business. | 
He writes as follows: 
An Advance Soon in Prices 


that I 
that 
much 
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“There is one thing 
certain of, and that is 
cotton is to-day selling be- | 


low the cost of production, and also) 


1 am aware that many lines of | 
American cotton goods are being | 
sold below It would, there- 
fore, appear as if prices on the 
other side of the line are likely to 


am 
raw | 


cost. 


lower level within the next three 
months, and there is a possibility 


of a rather stiff advance being made | 
can | 


within the time named. You 
quite see that goods cannot con- 


tinue below the cost of production 


for any lengthy period. 
Looking for a Steady Business 


“The purchasing power of the 
people of Canada has not been at 
all impaired—indeed, with the 


splendid crops that have been ga- 
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Rate 


87% Apr., 1919 60 


148% July, 1920 
98% Oct., 1909 


instances, | 


|eontinue to be imported as a few 
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find a higher level rather than a| 


Profits Incr, over 1914 
947% 1916 ... 


225% 1915 .... 


3,311,364 
2,397,104 
2,558,780 imu 
Profits Incr. over 1914 


6% 


Prices of Securities 

Low 

Date Price 
July, 1920 30 

July, 1920 16% 


Date Present 
Sept., 1916 67% 
Jan., 1912 87 
Aug., 1911 76 
Sept., 1908 116 
Nov., 1907 98 
Apr., 1912 78 
July, 1920 95 
July, 1914 69% 
Jan., 1918 85 
Oct., 1907 120 
Feb.,, 1908 79 | 
June, 1914 7044 | 
Aug., 1917 88 
Apr., 1918 62 


July, 1920 
Jan., 1910 
Jan., 1920 
Apr., 1912 
June, 1912 
Jan., 1913 


July, 1920 16 
Jan., 1913 70 
July, 1920 21 
thered it would seem quite certain |; 
that business in this country would 


be quite satisfactory for the next 
few months. There will be a slight 


hesitancy for a time or until the 
public are satisfied that a tangible 
reduction has been made in the 


price of all commodities. We, there- 


fore, are looking for a steady busi- 


ness throughout the months to 
come, and we expect to run all our 
mills to capacity.” 


Importations of Raw Cotton 


The basis of cotton textile manu- 


facturing in Canada is of course the 
importation of raw cotton. The 
amount brought in for the fiscal year 
ending March 31, 1920, was 96,471,550 


pounds, as compared with 111,723,536 


pounds for the previous year, but the | 
latest returns, those for the four | 
months ending July 31 last, of 37,193,- | 
863, are far in excess of the 21,677,701 | 


for the corresponding period of 1919, 


although in turn below the 43,630,144 


pounds of 1918. It is only natural 
that increasing prices lessen demand, 
and that conversely. Now that prices 
are on the down grade consumption 


should begin to increase after the pre- 
‘sent hesitancy begin to wear off. 





Export as a Passing Phase 
Under normal conditions the textile 
industry of Canada must maintain it- 


self almost entirely on domestic busi- 
ness, at least until production greatly 
increases. Export figures for the 
past three years are of value, then, 
more as evidences of a pasing phase. 
In 1919, for instance, the $2,632,120 
to the United States represented 
chiefly a special order, duck, khaki, 
etc., not again repeated. In 1920 Rou- 
mania and other countries not tabu- 
lated, took the wool, again an excep- 
tion. During the four months end- 
ing July 31 last, Canada’s exports of 
cotton fabrics to Roumania amounted 
to $221,951, and of cotton clothing a 
much larger amount, $627,385, or | 
about $850,000, one-half the total ex- 
ports for that period. Scattered 
shipments in the same period went to | 
Australia, Belgium, Argentine, New- | 
foundland, British West Indies, Den- 
mark, and Venezuela. The cotton 
mills’ products face, essentially, a 
market. | 
Nor does the industry plan to hold 


this market entirely to itself: enor-, 


mous quantities of cotton fabrics will 
ac- | 
|companying items in the customs’ list 
| show. 


Knit Goods and Woollens 


The knit goods section of the tex- 


tile industry is in a rather better po- 
sition than the woollen cloth, as in 
jthe latter case an overstocking of 
| goods has developed with greatly less- 
‘ened demand, and very substantial 


‘cuts in prices have beep forced, in or- 
‘der to stimulate business. In knit 
| goods the scarcity thats was so pro- 
| nounced during the war still continues 
although in a modified form. There 
Continued on page 49 
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MERIT RATING 
SYSTEM 


IS AN 
ESSENTIAL FEATURE 


IN UP-TO-DATE 


GROUP INSURANCE 





GET PARTICULARS FROM THE ONLY CANADIAN 
COMPANY USING THIS PLAN 


THE 


GREAT-WEST LIFE ASSURANCE 
COMPANY 


Dept. G 


HEAD OFFICE WINNIPEG, MAN. 


ANGLIN-NORCROSS, LIMITED 
CONTRACTING ENGINEERS. MONTREAL, QUE. 


The outcome of an amalgamation of Anglins, Limited, of Montreal and Toronto, and the Canadian branch 
of The Norcross Brothers Company. 


The Anglin Company specialized in industrial buildings, including the large Crane Ltd. building, the 
great Vickers Shipbuilding Berths, the largest (enclosed) in the world, etc. The Norcross Com- 
pany have been connected with some of the largest structures in the world, includ- 
ing the $13,000,000 Public Library Building in New York. 


ENT 
Cixx 
Cen! 


Bank cf Montreal, Winnipeg 


Drummond Building, Montreal. 

tank of Toronto, head office, Toronto. 
American Can Co., Montreal. 

Bank of Montreal, Winnipeg. 


MANAGEMENT: 


_ Penrose Anglin, B.Sc., President, connected with building trade for over twenty-five years. 
enry J. Gross, vice-president and treasurer, has had direct charge of all the Canadian work of the Norcross Brothers Compan 
as well as much of their most important work in the United States, and is a recognized specialist in all classes of ides ‘eat 


marble construction, 
C. D. Harrington, B.Se., vice-president and manager, is a graduate of McGill University and the Royal Military College, Kingston, 
and has been associated with Mr. Anglin for about twelve years 


ANGLIN-NORCROSS, LIMITED, 65 Victoria Street, Montreal 


Bank of Montreal, head office. 

Royal Trust Building, Montreal. 

Bank of British North America, head office, Montreal. 
Nationa! Trust Building, Montreal. 


SOLD GAS AT FIVE CENTS 


Teagle Talks of the First Days of the 
Auteumobile 


That the number of automobiles op- ery cars and other automobiles used 


} | 
erating in the United States will con- | Wholly or chiefly for business pur- 
poses is now even greater than the 


{phenomenal increase in the use of 
pleasure cars. 


[tinue to increase is indicated by the 

W. C. Teagle, president of the ten. |e that in the latter part of Septem- 
dard Oil Company of New Jersey, oer Henry. Ford price of In spite of these every once 
stated in a recent interview that when| his cars approximately one-third, and in a while someone “Will the 
the automobile first came into use he other manufacturers have been fol- high price of petroleum and its prod- 


was selling gasoline, which was then|lowing suit. With the price of cars ucts continue, or will there be a sip 
a by-product of the refineries, from|teGuced, there cen hardly fail to be which will reduce the earnings of tre 
the tail end of a tank wagon at five|a still greater number in use. The oil companies and put the newer ones 
cents a gallon. increase in the use of trucks, deliv- as 


reduced the facts 
Ss, 


asks, 


out of business? 
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MAP SHOWING TRANSMISSION LINES OF THE SHAWINIGAN WATER & POWER COMPANY ! for 1921. 
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MOTORS—A Lull in an Industry Which 


an Assured Future 


Present Situation Regarded as Only a Temporary Reaction— 
Some Necessary Adjustments to Bring About More Stable Per- 
manent Conditions—Manufacturers Have Big Problems in the 
Present, But Look Confidently Ahead—Making Many Adjust- 


the! 
manufac-| 
turers or dealers to deny or} 

the depression under which 

she industry suffers today. At the | 
t is to their credit that the} 
moment has not 
Jot rac view of the fu-! 
<i As a whole they are optimistic | 
and hopeful. Motor car manufactur- 
ers are as a whole too firmly estab-| 
‘shed to be rushed into panie action | 
a temporary | 


HERE is no attempt on 


part of automobile 


minimize 


same time 


i the 
yncertainty © Uris 


“te rom tne 


hy what they feci to be 
condition. 

The purchasing agents of many of 
agree that 
ts of materials and 
supplies so far noted has been fully| 
absorbed in greater labor and freight | 
principal item of 


the larimer motor companies 


any cdeciine in cf 


charges. Steel, the 


ments 


By A. R. CAMPBELL. 


Statistical Survey of Motor Industries 


The annual production of Canadian plants for the past three 
years has been approximately 90,000. 

Canada has been exporting nearly as many cars annually as 
are absorbed in her home market. 

On basis of comparative car production, Canada is by far the 
greatest exporter of standard priced automobiles. 

Total motor vehicle production of the American continent in 
1919 was approximately two million cars and trucks; an increase 
of 71 per cent. over 1918. 

There are approximately 8,500,000 cars and trucks in use on 
this continent. 

The Dominion Government receives annually about 15 million 
dollars in excise and customs duties on automobiles and parts. 

Exports and imports of freight and passenger automobiles and 
parts thereof: 

Imports 
7,054,867 
9,639,809 


Exports 
3,054,453 
9,431,162 


1915 
1916 


P. Lyall & Sons 


Construction Company, Limitea 


MONTREAL 


GENERAL CONTRACTORS 


Partial list of Buildings constructed by this 


Company: 


Parliament Buildings, Ottawa, Reconstruction Work ; 


T. Eaton Mail Order Building, 


Winnipeg; Toronto ; 


New Union Station, Toronto; 


Transportation Building, Montreal; Ottawa ; 


Dominion Express Bldg., Montreal; 


Canadian General Electric Factory, 


New Customs House, Montreal and 


C.P.R. Freight Sheds, Toronto ; 


expense, ha o far held to its level 
in leather is there 1917 

| 1918 
1919 
*1920 


of cos's and only 
any appre iable decline. 

Adjustments 

juestion of reduction 


Price 
Evidently the 
one that will be acted upon by each | 

individual manufacturer and his deci-| 
on will doubtl he affected by the| 
condition of his reserves and liquid 
| strong though the 
industry is, there 1 that 
some companies have entered this de- | 


No. of plants 

Capital invested 
Employees, No. 
Wages paid 
Miscellaneous expenses 
Cost of materials 
Value of products 


assets. Large ane 
evidence 


pression period in a financial position} 
hardly fitting them to bear the strain 
of continued support 
the carrying charges incidental to the} 
number of cars which they have on} 
hand. For these the only hope is the 
inevitable course in all business. But 


overhead and 


tions and a return to the days of de- 
|mand exceeding supply. 


uch sacrifice made by a few is not 

ndicative of conditions in the whole : os 

, ; . sentiment, which, 
of the motor manufacturing industry. 7 

rhe Magazine of Wall Street lat jabout the present 

C MSE aaInS Y all street large- |, ; “averse 

Ly ahte: t} ht ©""lin a short period create the reverse. 

with this —wurnt: | Se 

sa He argues that cars are necessary 

from every viewpoint and that the 

pal companies can make a| general prosperity of C anada means 

of prices.|ready money. A quick pick up in 

rue of some of the| demand next spring would catch the 

nd weaker companies, : ac 

\ihe-aext ton vears | manufacturer with denvleted operating 

ng these small{staffs and result in another shortage. 

vely small pro-} The average agent, he thinks, will 


fit margin. Some of the rhe) priced | | jderestimate his needs and not con- 


ears, havir better margir profit, 


may be able to hold their own, but the|tract for a sufficient supply. 
eee se calito The “Saturation Point” 
ieeatmee uel The total number of licenses issued 
lin Canada in 1914 covered 69,598 cars, 
‘while the figures for 1919 reached 
That’ 341,316. This means that, together 
cnnt the depression ts: eevers, how-, with the estimated sales in 1920, there 
ema BNE be -aEMN EE DONE will be one automobile or truck to 
id manufacturers endeavor to be every twenty-one people in the coun- 
eee but they recognize the fact try. This, it is argued, is by no 
that only a reversal of public opinion| »eans excessive—nor begins to ap- 
It is re-| proach the point of “saturation.” The 
50,000 men idle general average for the United 
ome factory exten-| states is one car to every 13'2 people. 
naturally been de-! largely an 


' 
oraers 


having brought 
slack season, can 


“an be no doubt that profits in 
large enough so 


have beer irg 


a lower cale 


companies, having elat 


will be toward 
neentratio! int the 


where ai l ner 


‘h 


co-ordination are possible 


Manufacturing Conditions 


can alter circumstances. 
ported that there are 
Detroit and 
have quite 
f 


, Inasmuch as we are 
ferred, while 


as received by agricultural people we can get a bet- 
tt if" on ee eri ter comparison of automobile popu- 
Man cutin half. One large (¢ anadian | ya tjon by noting that Iowa, the great 
ompany reports a reduction of sales! ¢, smite state, has one car for every 
! ) ~ «< > = «< . : 
year Se: Che Cane Othe 55 people. Accordingly, therefore, 
ene BEMNe OREN ANE it is claimed and with some justifica- 
i = known 60 Lion that the present lull in ‘motor 
ae Ney Mae dee, purchases is largely one of public sen- 
ceevlashrap nasal timent rather than that production 
| . 
as the manu-}has exceeded actual or potential re- 


the manufacturer, 


Septe mher thi 
L&DSO for 
Other 


les 


danger 
1 future is the gen- quirements, 

ation of factory Viewed from another standpoint, an 

live economy that is) official of the Ontario Motor League 

from the discharge) points to the increase already re- 

plus employees and) corded in registered motor vehicles in 

the flow of mate-|4920. It is estimated that the total 

demand pick up sud-/ wil] reach 425,000 for this year when 

ring of 1921, the stocks all reports are in. - 

in hand would be quickly | An exceptionaily conservative esti- 

nd the requirements might |mate places the average life of a car 

exceed the supply before the) at ten years—it is in fact more nearly 

- the factories could be or-' half as much—but taking the longer 

we ANG regular supply of|term, it is obvious that, without mak- 

Sand materials restored. ing allowances for new buyers or in- 

» In the opinion of, many dealers creased population, Canada, to main- 

manutucturers, is a reasonable |tain even her present motor registra- 

a probability | tions, will require a minimum of 42,- 

This figure, how- 

more 


sys- 


ars now 


absorbed a 


s 


“WMuity and in fact 


{ 
Y 1091 
or 199] 


500 cars per year. 
High Priced Car Conditions ever, should undoubtedly be 
That the cd nand for cars priced than doubled, if not trebled. 
Wer $9,000 has not fallen so markedly EE 
of the medium priced > > ; N T 
of the medium priced]! MOTOR PRODUCTION 
¢ opinion of a large dealer 
of the highest im- 
He states further: 





4s for those 
makes, is t] 


Who handles one 


1918 1919 
61,258 61,257 
3,750 $,026 


1,502 4,125 


1917 
80,544 
5,502 


1,165 


Classes of cars 
Touring cars .. 
Runabout 
Closed cars 
Trucks and de- 
livery cars 1,348 
Chassis er dD, 
at7 66 


in to feel that next 
any less than this 
g aS many cars 
is the winter 
iulways difficult to 
ere was a decided 
e Toronto Exhibi-| All others 
sales will pick up a el 
it under al the Totals $4,549 
ng and jobbing The year 1917 was the “Banner Year” 
s impossible. Welof Candian production of passenger cars, 
be more difficult to]largely due to the excessive output of 
vear and believe that] Fords. 
e able to keep enough The decline of touring cars and ru 
tion so that: we maylabouts and the increase of closed cars 
ck on hand.” e is a natural development in a_ cold 
acent fér a Canadian | country, while the large increase in 
+} rea trucks and chassis (mostly for light de- 
le 33,000 class looks for @ljivery vans) is one of the most gratify- 
reversal! of present condi-? ing factors in the industry. 


15 7,859 
88 11,513 
2,109 


5 
» 


89.676 89,889 


He admitted | 
that such a view might be considered | po neful feature at the present mo- 
‘curious just now, but he bases the) 
‘opinion on the fluctuation of public | 


5,612,106 
5,364,990 
8,873,974 
19,424,302 


15,181,194 
17,988,664 
14,262,028 
36,054,621 


* Twelve months ending August. 


FINANCIAL STATISTICS OF THE INDUSTRY 


1915 
1: 8 
$34,949,735 $14,019,455 
6,77 3,619 
$ 9,712,788 $ 2,669,333 


$ 8,993,304 
$51,690,715 $16,739,643 
$78,061,034 $24,357,627 


1910 


Trucks and Freight Traffic 


Perhaps the most encouraging and | 


ment is the steady activity in trucks 
of all sizes and varieties. This ap-}| 
plies also to farm tractors and all| 
vehicles used for produce and 
chandise transport. These lines have 
not suffered so neticeably in the pres- 
ent decline and give promise of great- 
er development as the years go by. 
That motor transport is being appre- 
ciated and encouraged by  govern- 
mental influence is evident in the 
grant made by the Dominion in 1918 


of the sum of $20,000,000 to be al-| 
lotted on a population basis to the} 
provinces for improvements to main | 


highways. 


A further development of the sec-| 


ondary roads of the province will en- 
tail the outlay 
000, while the Ontario Government 


has set aside the receipts of fees and} 


licenses—which it is ° expected will 
reach $3,000,000 this 
of the Department of Highways. 

It is therefore evident that Canada 
ean look forward to large 
of her motor fleets, an item which ts 
already noticeable in the fact that the 
figures of registrations for 1919 
showed that there was an increase of 
50 per cent. in trucks over the total 
for 1918, while passenger 
creased only 20 per cent. 


increases 


cars in- 


Process of Readjustment 

A general view of the situation in- 
clines to the belief that the automo- 
bile industry has, at least for the 
present, seen the heyday of its pro- 
duction and of unfilled orders. What 
awaits it seems rather a readjustment 
than any startling change. To busi- 
ness observers it seems that the cost 


of its distribution has been too great, | 


and that in the future the industry 


will tend to simpler and more eco-| 


nomical methods. 
The Tire Situation 

Another unusual effect of the rapid | 
growth of the automobile industry is 
seen in the price of raw rubber. The} 
output of raw rubber has grown from | 
70,500 tons in 1910 to 290,000 tons in 
1919. Of this production sixty per| 
cent. is used in the manufacture of 
tires, Yet notwithstanding this in 
creased demand, the price of crude 
rubber fell from over $3 in 1912 to 
approximately 30 cents in 1920. This 
reduction has been directly opposite 
to the effect observed in most other | 
commodities exposed to suddenly in- 
creased demands. The reason given 
is the huge production of plantation 
or cultivated rubber from the fields 
which were planted when it was seen 
that the wild rubber crop could not 
supply the demand. 

The tire manufacturing companies 
report a reduction of business in sym- 
pathy with the car builders, though in 
their case the decline of sales is not 
so marked. The actual reduction is 
somewhat less than the numerical to-| 
tal of decreased car manufacture. Or-| 
dinary demands from cars now in use 
have saved the rubber companies from 
experiencing a depression comparabl 
to that affecting the car’ manufac- | 
turer. 


of another $100,000,- | 


year—for use | 


Board of Trade Bldg., Montreal ; 
New York Life Bldg., Montreal ; 
North Toronto Union Station; 


Excelsior Life Bldg., Toronto ; 
Harbor Sheds, Montreal ; 


Alexandra Hotel, Winnipeg ; 
Ottawa College, Ottawa; 
Provincial Parl’t Bldgs., Regina ; 
C.P.R. Hotel, Calgary; 

Union Station, Ottawa ; 


Drill Shed, Edmonton ; 


And Many Other Leading Buildings From End to End 
of Canada 


mer- | aa 


THE DOMINION BANK 


Established 1871 


Capital Paid Up 
Reserve Fund 


- $6,000,000 
$7,000,000 


This Bank is now in affiliation with the British 
Overseas Bank, Limited, of London, England, 


which comprises a group of British 


and 


Colonial Banks having combined assets of 


over $900,000,000. 


This connection 


affords 


THE DOMINION 


BANK the best of facilities for the handling of 


foreign business of every description. 


Importers’ and Exporters’ accounts solicited. 


New York Agency---51 Broadway 


London, England, Branch---73 Cornhill, E.C. 3 
Head Office---Toronto 


SIR EDMUND B. OSLER, President 


A. W. AUSTIN 
SIR AUGUSTUS M. NANTON 


Vice-Presidents 


CLARENCE A. BOGERT, General Manager 


THE PIANO INDUSTRY 


Demand for Musical 
Generally Has Eased Off 
After a period of general prosper- 
ity, the 
struments has perhaps suffered more 


wood using industries. 
been added the luxury taxes, 
Instruments though of small effect in the average 
furniture trade, have fallen with un- 
equal severity on the manufacturers display an 
and dealers in these lines. 
| nent piano manufacturer 
manufacture of musical in-|the situation briefly: 


There have! taxes is seriously cutting into our 
which | business. We strongly feel that for the 
safety of piano business the luxury tax 
should be removed, or at least relieved. 
Those who classify musie as a luxury 
. gnorance of even primative 
psychology, and are threatening Can- 
, ada’s piano trade with a setback from 
which it will take years to recover. It 
‘Is not reasonable to apply a tax sy tem 
jthat bears with such particular sev->‘ty 


A promi- 


discussed 


“Tight money has curtailed wholesale'on an industry as worthy 
F ; ; 5 § : ( Z ; in st s worth a t sic 
recently than other branches of the|trade, and this coupled with the luxury! trades.” y y as the music 
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LUMBERING—Prices Are Down and Pro- EMPLOYERS ! SUGAR 


ae oo GROUP INSURANCE OF WAGES te 


Interesting and Complex Situation for Those Who Would : a 
foaien the Fatuse of the Market —Pulpwood Prosperity Has Run will help you to solve your labor problems eal 


Wages Up—tThis Winter’s Output Will Be Curtailed—New Taxes How to hold your workers is your big problem This wise provision Reeeene, Sin Matewes wh 
: under the heavy expe: 


to-day. The constant turning-over of labor is ex- often threatens them 


and Higher Freight Rates Have to Be Met—Operators Not Pessi- pensive and makes production unstable. sickness, will strongly appeal to employees, - 
them more loyal and contented, and less suscepti | HE sugar indus 


mistic as to the Future Bonuses, increased wages, reduced hours, ete., to the temptations of change. 


have provided no continuing solution to the puzzle. is passing thro 


By G. W. BROCK. _ ae In many cases premiums can be paid out of me. one of th 
Continued on page 44 Something more lasting is required; SOMETHING expenses now incurred in hiring and trair time, 


HE lumber industry of Canada. {Georgian Bay and in the Ottawa Val-{values are what is hoped for and TO HELP THE WORKER WHEN HELP IS MOST workers. sals in conditions th 
abnormal conditions a 


, I ones every other great activity ley, the number of camps will not | probably the prices which prevailed NEEDED. The premiums are attractively low for the p: 
has its ups and downs and just|be as numerous, while the men in | in 1918 will come nearer the mark Group Insurance of Wages does this. tection accorded and may be paid monthly, quarter}, normal conditions. 1 
each camp will be less. |than anything else. It safeguards the pay envelope against any sick- or otherwise. . ation need only be re 
es ness or accident and provides compensation where We suggest your careful investigation of this in view of the exte 


ut present it is heading in the direc- 
There are two classes of prophets quarantine forces a worker to lay off. plan, 


tion of diminished prices and decreas-} Jy British Columbia a number of | 
ed demand. Unlike many other indus-|Jarge mills have either closed down lin grery tudentes, Ge telew wie that it has received 
: os a + - : nae | > y s i = ; Joa 
trial undertakings the produc tion of or are preparing to restrict operations | : 7 : ’ ; ’ ae sal ords ' of the I 
: s view ; see nothing I I c yes 
lumber is not a matter of a few days | for the reason that they cannot go on Po ply oe ae i a eae LONDON GUARAN EE & ACCIDEN COo.., LIMI I E D placing an embargo 
or weeks’ operation to meet sudden | producing with such heavy operating ae iastide — oa eons oe saa Confederation Life Building, TORONTO, Ontario rescinding of this or 
-hanges i arket conditions, and the | eos “ ; heir lum- | : - oe a : 7 3 2 : : e \ | ; ent, and the su 
Sot of the ou aa. therefore dif- ee ene ony “We ‘eens jcome into effect, and the ardent op- Special Policy for Firms under Workmen’s Compensation Act i Sy the ‘refiners thems 
ee - : ; _ ge | timis yho can desecry values more 2 an : 
ferent from that of the average manu- | close our eyes to the fact that there ‘ee ion ert ph iis hea action which they fe 
facturer, Ordinary articles can be | jg }ittle or no demand for B. C. forest |. . : ; 5 Py ae ha ti i aie ‘a loss of millions of 
: ‘ is once more felt. The middle course; The experience of distributors of by the manufacturers has been as juncts as clothing that $20 suits, do a ia aed 
within a er) 


ne ‘ithin a reasonable time ts ¢ he present time,” re- |. : aad ; 3 

turned out “— th ; ia as the nro = - ro a if} ia saa generally the safe one to pursue | wood goods is that more building has ,low and, in many cases lower, than;lar_ shirts, two-for-a-quarter Jing ¢ writing the 

: « ease , > - le ro f 22 yr ac er COaAS ot ° x - ) aN 

— ea S sy The logs aes sarang ‘d pg 1 : f i per~ |and no one hankers after an auction | always gone on when the market was|the cost of production, and no busi-| collars and $4 boots will ever agai: rneries in Eastern C: 

ee eee : a a ee ee Fee {market such as prevailed for some | rising than when it was falling. Times|ness can long sustain its production | come into being. That stage has beer ae sithough the V 
down a 


is fz Z ‘inter will, in many in- i > é facture while values are 2 ; : ’ . : 
this fall and winter tinue to manufacture weeks last spring, when the com- | have been invariably better and buy-| when the selling price of the com-| passed in the progress of events and r to operat 
Sy Al) n ( *Té 
continulny 


stances, not make their appearance | at such a low level, Higher costs of | , ; 
stances, . F mand went forth that stock was to} ing and selling on a more satisfactory | modity that it manufactures is onthe trend of economic conditions, 4 





a or 


» market in the shape of a fin-| production, the paucity of orders and | ain, also, when the 
on the m oo te I he fall | I , pé ¢ be secured at any cost and, by any | plane. Until labor and equipment de- such a level. new order of things has been ushered tain, fre 
ished product until well on to the fall| the low prices to which lumber and ay li forth : ; : ; ; ; ae Ee hered will resume operatio 

anaes e likely the suc-) shingles have dropped have caused | "OUC™ S0 long as supplies were forth-| crease in price there is not likely to| Operators are quite frank in their}in by augmented earning power. few weeks in the cas 
of ne xt year or more ens -.o £ es g PP o> é - coming. Such a condition of indus-!pbe any permanent radical reductions | contentions that the day of cheap!/changed relations, increased produce so = ee : “en 
ceeding one. The sources of supply | the present dullness. | eae eal ate ace. ay at Ss a al; ‘ - | . . Bes a I uc but probably months 
vaminir acearnnine hr giamauiaag Factors, which have disturbed the bjeey affairs is abnormal, unsound anc , = the price of : lumber. For some lumber has passed for good. No one j tivity and higher and better scale of the others. 
distances becoming greater. t le font aie a ae aeeiiin pore weeks the prevailing figure received | expects that in such indispensable ad- |! Continued on page 44 ly ei 
be 33 The time limit dey 

when the stocks of 


Operating expenses in the way of | have been the constant agitation of | — . 
wages, camp equipment and provisions | labor for greater recognition in the | — MARRY RESIS EN RII : a RE ORS ‘ gi i. Te 
way of wages, the restlessness and | ; ae U asta cs “ : “* de 4 LL he thd oe of the refineries, b 
per cent. higher than last fall, and] inefficiency of lumberjacks, the im- | of the refineries, 
while there may be a reduction in a] position of the Federal Sales Tax and | tailers. Naturally ¢ 
few lines of supplies, the outlay for | the heavy increase in freight vee.) been very light. sin 
producing the timber will be several | Other elements, which have tended to | owing to the unce 
tas 
dollars more per thousand feet than unsettle conditions, are the wave of | tributors, wholesa 
during the season just closed. The | public feeling against soaring prices, alike, as to the’ 
slump in prices. 
The Public S 


f 


are on the whole from ten to fifteen 


MAN NAA, 


reason is that all contracts for re-; not only in lumber but every other | 
quirements have to be made months ; commodity, the curtailment of pro- | 
ahead by the big concerns and when duction in every industrial enterprise, | 

¢ : . | 
any reductions in quotations for flour, |the general desire to reduce stocks | 


bacon and other commodities | and the falling off in demand, not | 
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There is one othe 
be taken into conside 
on the buying power! 
stock of refined su 
really unknown to t 
to any extent, the 
since late last fall st 
heavily in sugar, “h 
which proved corre 
would advance very 
the near future. O 
bags are a common 
thousands of homes 
This buying appare 
noticed by jobbers anc 
and really deceived t 
Trade Commission ayy 
late in the year 19% 
mates of the actut 
this country. Tens 
tons were stored ; 


sugar, : ; ; 
are brought about, it is months be-| only in the American market but mi 


fore the logging concerns ‘share in| Great Britain and other European | 
the benefit. The lumberman has to|countries. There have been decided 
plan, think and work months ahead | slumps in the furniture trade, the 
in order to carry on successfully and| musical instrument trade and_ the 
economically his large enterprises in | automobile industry, all of which are | 
the woods and at the mills. When] large consumers of wood. The over- | 
the upward trend in the prices of poh ages has wr come up to the | . ip 
everything that the public wears, eats |mark, by reason of strikes, heavy | g 
or uses os in three or four years ago, | taxation, high carrying charges and | STABILITY OF THE COMPANY 
lumber was one of the last commodi-| general difficulties of transit and | ; 
ties to ascend in price and yet when| trading. Timber has been arriving | Y, ENSURES 
a downward movement develops it is|in the Old Country in greater quanti- ~ 
one of the first to fall. ties than can be immediately absorb- | STABILITY IN THE PRODUCT 
The lumberman of to-day is in the ed, and the foreign situation is likely ee 
‘ ere ae ako tO remain unsettled as long as imports 
anomalous position of having to take ; : ‘ ; 
-, _- | continue without an immediate mar- 
less for his product than he did six bot. 3t te etabed Yu ay 
cecathe enh. with the. cinenns ot i , is statec t at Great Britain s 
a ee ae - tha wan. | need of timber is greater than the 
duction and distribution, for the rea- | i ti s ‘ ; 
sons already outlined, considerably , SUPP!Y, ut that financial stringency 
Senwtew than ba E619. is doubtless at the root of the unset- 
tled state of affairs. Then, in both 
Wages of woodsmen are from ten} Canada and the United States, there 
to fifteen dollars higher than a year has been a general tightening up on 
ago and there is a decided shortage the part of the banks, not only with 
of labor reported from many centres. | respect to the usual accommodation | 
Help is still far from being steady or | available to lumber operators in nor- | 
efficient, and it requires three men|mal times, but also in the advances | 
at present to do what two ordinarily | and loans on new structures. Now | 
accomplished in the days before the /that the United States elections are | 
war. Then the dearth and acute call} over money markets may be more 
for paper and pulp is another condi- | accessible across the line and the 
tion that has to be faced by the lum- reconstruction programme resumed, 
berman. The demand for his product | yet it is possible that the American | 
is limited at the. present juncture |lumbermen, who have been experienc- 
while the pulp and paper mills are | ing a decidedly quiet business during 
unable to catch up with production | the past few months, may be capable | 
and are running, in many cases, weeks | of supplying all the immediate needs 
behind in deliveries and obtaining for | or, at least, the greater part of them 
their output the highest figure ever !in their home market. 
known in the history of the indus- | 
try. The mills must have pulp wood | 
and the manufacturers of paper and In spite of conditions, present and 
pulp can afford to pay much larger | prospective, the reductions in the 
sums for men than the logging con- | price of lumber, the high wages de- 
cerns, owing to the flourishing con- | manded by men, and other influences 
ditions which prevail in their line. | which make the cost of production al- 
The result is that laborers are de- | most prohibitive, there are very few 
serting the camps of the lumberman | pessimists found in Canadian lumber. 
to engage in pulp wood operations | ing ranks to-day. Last spring it was 
where remuneration rules from 20 to la seller’s market and to-day it is a 
40 dollars per month higher. | buyer’s; values have fallen on all 
; | British Columbia stocks, hemlock, 
Output Curtailed | spruce and, particularly so on birch 
Anticipating that there would be |and maple, while dealers are being 
abnormal requisitions for forest pro- | flooded with price lists offering 
ducts this year by reason of indus- | Southern woods at a fabulously low | 
trial expansion, the shortage of | figure considering productive ‘costs. 
houses, the reconstruction of devas- | Those in the Dominion who can af- 
tated Europe and the general revival | ford to carry their stocks and are 


after the war, all the large companies ; not compelled to unload are confident | 
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q FIVE years of growing bigger, keeping in daily touch with rubber 
* markets, having the opinions of tire experts the world over on our product— 
does it not stand to reason we can the better serve you? It is as if you were buying in 
on, Paris, New York, simultaneously, when you buy a Dunlop Tire in Canada. 


Cord Construction—"Traction,” “Ribbed.” 
Fabric Construction—* Traction,” “Special,’ “Ribbed,” “Clipper,” “ Plain.” 
When the tire selection is “Dunlop,” you can Feel the Comfort, See the Mileage, and Sense the Safety. 


“REGULAR GREY,” “EXTRA HEAVY SERVICE GREY,” and “BRITISH DUNLOP RED” TUBES 
DUNLOP ACCESSORIES 


Dunlop Tire & Rubber Goods Co., Limited 


Head Office and Factories: . ° . TORONTO 
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cut more logs and established more | that the industry cannot long remain 
camps last winter than they had for|in the doldrums. After the present 
several seasons. During the past few | agitation for low prices is over and 
months obstacles which were totally | demand reasserts itself, there is an 
unforeseen arose and the outcome js | optimistic feeling that quotations are 
that the majority of companies will! bound to ascend. While prices may | 
considerably decrease production. Re- | not aviate to the height that they | rn | | Hae iF f | 
ports received from leading organiz- | were several months ago, an upward | | ni LY ; Ml : 
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ations differ much in their respective | trend appears inevitable. The peak | Daa | 4 } | : : 
localities but, on the whole, the work |of the spring of 1920 may not be | Me Loy in Hi » LY ae 
carried on in the bush will not be ; reached, when the call was abnormal va HM) | yet. 
nearly as extensive, and particularly and speculation rife; still, in the m 
so in the Eastern provinces. New | minds of those who have given the | 
Brunswick and Nova Scotia operators | situation close study and are con- WOE LAG ie Oe 
estimate that the output for 1921 will | vinced that the people must have } Uf rivers Np hetat SES oD 
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November 12. 120 THE FINANCIAL POST 


4 SUGAR--Presen 
SUG a R, ry swans Follows Period) | grrr suGAR INDUSTRY WILL 
apid Expansion PRODUCE 80,000,000 POUNDS 


Effect of Government Interference is Now Evident—Large Stocks 

in Hands of Jobbers and Consumers—Export Outlook Poor for 

Immediate Future—Domestic Business Has Shown Great Growth 
—Future Prices Are Very Uncertain 


November 12, 1929 " 
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3% to 4 cents per pound, so that it ~ 
_was really impossible at that time 
with a _ slight knowledge of the 
business to make a very great 
success of it. Since 1906, how- 
ever, the industry has made wonderful 
s progress, and has increased its output 
additional $1 per ton for every $1 in-|from about 10,000 tons of beets in 
crease in the price of sugar, so that,| 1902 to this year of between 300,000 


| | ies, little attention has been according to the price of sugar to- | and 400,000 tons of beets. 
\day the farmers will obtain in the} The Dominion Sugar Refinery, after 


bestowed on the very substantial beet 
sugar industry of Canada. When one | neighborhood of $16 per ton for their} making a success of the Wallaceburg 
company’s group of plants turns out| beets. It it not uncommon for a far-| plant finally purchased the old On- 
80,000,000 pounds of beet sugar in a| mer to grow from 15 to 20 tons of/|tario plant at Kitchener from the 
season, as will be done from the pre-| beets per acre, although the yearly! bond holders, as this plant had gone 
through a co-operative action of the | sent crop, this industry is well de-| average is not much over 10 tons per | into liquidation After this pla th d 
Canadian Trade Commission and the | Serving of recognition. This year will| acre, but even at this their returns| been made a success and sha th 
Board of Commerce. Thus, it may be | constitute a record in the raising of| from sugar beet growing are very} business was due for expansi a 
held, the export business of the Cana- | sugar beets in Canada and the manu-| satisfactory indeed. We expect to then built the plant at Coates 


ae refineries reached a culmination |facture of sugar therefrom. Indeed pay to the farmers of principally| which is considered one of the finest 
with the fiscal year ending March 31, ,Kert, Essex and Lambton, over|in America. Last year the Dominion 


the production of beets, it is estimat- 

1920. ed, will be more than double that of | $6,000,000 this year for the raw beet | Company again reached the maximum 
Increased Consumption in Canada ast year, or close to 400,000 tons. | alone.” of their capacity, and it is necessar 
The figures officially supplied THE; The beet sugar industry was es-| now, if the industry is to expand to 
FINANCIAL POST are as follows: | taolished in 1901 in Ontario. Four|erect a further beet refinery in some 
raed inte | factories were built at Wallaceburg,! substantial location in Canada. This 
P8785 180,000 | Dresden, Wiarton and Berlin, now]is being considered more or less by 

1920 (estimated . 35,000 385,000 | Kitchener. Through lack of know-|the directors at the present time. 
Sliding Scale of Payment |ledge and financial support, all the After the beet campaign is finished 
Out of this crop there can be manu- | refineries with the exception of Wal-|each year, the company immediately 
'factured 40,000 tons, or 80,000,000 !laceburg went into liquidation, it is |commences the operation of refining 
| pounds of refined sugar. ,said, and it was only through thejon raw cane sugars, which they im- 
While the cane sugar refineries| greatest persistency of the directors | port from the West Indies so that they 
have been dependent upon the fluctu-| that this plant was in a position to]at all times have both cane and beet 

ating market price of raws, the beet | operate. In three years’ time the|sugars to sell to their customers 

,sugar manufacturing industry has a| company had lost over $500,000, which 1,500 Belgians Now Farming 
' sliding scale of payment for the beets! amount the directors had to make up Several side issues have had a very 
based on what is obtained for the re- in extra subscriptions. Had it not| beneficial effect on this industry. In 
fined sugar, so that, unless the price; been for a small bonus extended to|the first place through force of cir- 
‘slumps very low, a profit is assured.| the industry by the Ontario Govern- | cumstances the company has been 
$9 as a Minimum ment it is probable that the entire | compelled to secure a large number of 
In referring to this phase of opera-! industry would have gone to the wall.| Belgians, who are familiar with beet 
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« distress which so 
heavy expenses of 
to employees, make 
and less susceptible 


HILE all eyes have been turn- 
ed on the cane sugar refiner- , 


industry 


ino ¢t 
ing t 


HE sug of Canada 
is pas hrough a depressing 
time, one of those sharp rever- 

ais in condition that producing 

wpnormal conditions as a result of ab- 
sormal condit The present situ- 
sion need only be referred to briefly 

. view of the extended treatment 

‘hat it has received through the re- 
I IMIT + ont order of the Board of Commerce, 

*5 4 ED acing an embargo on imports, the 

weeinding of this order by the Gov- 
ind the subsequent appeal 
the refiners themselves against an 
ution which they felt would result 

a loss of millions of dollars to them 

few months. At the 

sme of writing the four sugar 
freries in Eastern Canada are closed 

jown although the Western ones are 

operate. It uncer- ; : et 

Eastern’ plants This diagram indicates the serious 

“ ae | shortage in beet sugar production in 

Europe, which, for a time, made it pos- 
| sible for Cuban cane sugar producers 
| to “boost” prices so excessively. This 
finally provided its own remedy: out- 
side countries rushed in with raws and 


| refined to catch these big prices—and 
|; the reverse came. 
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WORLD'S SUGAR PRODUCTION 


1914-15 to 1919-20 gone tu Britain. For a time indeed, 


there was an embargo this year on 
the export of raws from Canada, 


can be 


paid out of 
ng and training new i 
is 

low for the pro- 
iid monthly, quarterly 


ions. 


nvestigation of this 


That consumption in Canada has 
been advancing beyond that of the 
growth of population is seen from the 
official figures based on the imports 
of raws less the exports of refined. 
From 1911 to 1912 there was an in- 
crease from 256,000 to 261,000 tons, or 
2 per cent. By 1914 the consumption 
had grown to 314,266 tons during the 
year, an increase for the year of near- 
ly 10 per cent. There was a drop, | 
with all business in general for the 
early war years when 1917 showed an 
increase from 284,000 to 314,000, or 
over 10 per cent. again. The year 
5 1919 at 342,000 tons was up nearly 

when the stocks of refined sugar, ~~~ - - 17 per cent. over 1918, and the figures 
which are fairly heavy in the hands | was due to the Increase in population. for the fiscal year ending March 31, 
, of the refineries, become liquidated | The refineries at the present time 1920, show consumption of 390,343',. ca | oe 
through buying of jobbers _and re- | have reduced prices to shut out com- tons, an increase of nearly 48,000 tions, the Dominion Sugar Company | About 1906 conditions began to| growing, and to-day there are in the 
tailers. Naturally the buying has | petition of sugar from the United tons, or 14 per cent. over the previous report that: “Our contract for the | change somewhat, and the price of | neighborhood of 1,500 of this class of 
been very light since early in July | States but they are experiencing real- | year. | past year has been based upon ajsugar advanced. In 1902 and 1903) help in the various fields not only 
owing to the uncertainty of the dis- | ly heavy losses. It is reasonable to | minimum price of $9 per ton, and an granulated sugar was selling at from Continued on page 48 
tributors, wholesalers and retailers suppose that in the case of most of 
alike, as to the final outcome of the them the increased profits made dur- ee ay 
ae he : far as actual consumption is concern- 
slump in prices. |ing the period of expanded export . . 
: .., ed,,for a large portion of this was 
| will more than cover the loss that will | ° . 
iad : : ; stored away by the consumer, with a 
»e experienced until things become | . 
cacti Saad aiades ike “ob baman number of retailers also. It was on 
sided uieamieers aie li eared 1B a basis like this, however, that the 
_ re q eae Canadian Trade Commission based its 
The situation of to-day, so far as 


stock of refined sugar, that that the industry is concerned cannot but estimate for the refiners to follow for | 


| hae al ; - 
really unknown to the manufacturers | weaken the strong financial po-| the remaining nine months of 1920, 
to any extent, the public themselves ' sition in which the one of the chief reasons for the pre- 


refineries | E a ; 
since late last fall started stocking up had been placed by sent unfortunate condition of over- 


the favor- | ape 
: Baia <—e ee so : stocked refineries. 
he avily In sugar, holding the view, able conditions under which they 
which proved that prices 


tania had been operating for the past three | Imports of Raws $8. CADILLAC . 
considerably in| years or more, and it profits little to | . Woann oe ene we 
Ove hundred pound a eee oe - little to; ‘The extent to which the refiners RD oF THEY 

i I a | apportion the blame for this set-back, wake take te lead ek: © 
bags are a common factor in tens of | the extent to which the Board of ° Ce as te oad Up on pe 0 
thousands of homes in Canada to-day. | C ia gs ‘ att cover Canada’s needs for the balance 
; anad ay.|Commerce is culpable in restricting f the : 
This buying apparently passed un- a : of the present year is really not in- 
re Y pas: prices and the Canadian Trade Com-' ginoteq in the fi : ’ 
noticed by jobbers and refiners alike | mission dicated in the figures of imports. 
ee P i > > j , 9 
the Canadian | For the fiscal year ending March 21, 
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As has been mentioned before this 
last was really a fictitious figure so | 


The Public Stocked Up 
There is one other point that must 
be taken into consideration in figuring 
on the buying power to reduce the | 
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correct, 
would advance very 


the near future. 
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Most Prosperous Period in. History 
and t refiners Up to the period when the down- 
ward drive started in raws and ended 
finally in the demoralization of the 


Trade Commission 
late in the 


ne 
year 1919 in their esti- 
mates of the actual consumption in 
this country. Tens of thousands of 
tons were stored away in private 
homes, and this amount, sold last 
year, Was made the basis for the or- 
ler of the Trade Commisison to the 
refiners given on March 21 last ta 
stock up with raws to cover the needs 
of this country and to the end of 1920. 
The result has been that the amount 
of raws on hand is far larger than is 
required, partly on account of the de- 
cline in consumption owing to the 
high price of sugar but partly also to | 
the fact that the consumers are well, | 
supplied with their sugar require- 
nents, In many cases investigation 
Nas shown families have supplies of 
sugar sufficient for a whole twelve 
months, 


Export Off for Some Time 


\ survey of the future of the in- 
lustry leads to the view that the enor- 
mous volume of export business which 
was 8 feature of the years 1918 and 
‘M19 cannot be counted on to any 
éreat extent in the near future. The 
mand of England has been reduced 
‘ry greatly, partly owing to the high 
price of sugar, which ran as high as 
‘s. Yd. per pound, and partly also to 
he effect of habit. Ever since the 
War started the allotment of sugar 
‘or individual or family has been in 


market for refined sugars, the refin- | 


eries in Canada were in the midst of 
the most prosperous period in their 
history. During the latter part of 


1917 and early in 1918, to the end of | 


March, a big export business relative- 
ly speaking had developed with Eu- 
rope, the value of exports being $8,- 
976,686; the next year, when there 
was a scarcity of raws and refined 
in Canada export was prohibited for 
the most of the year and exports fell 
to $169,708, but the year 


in huge volume to the value of $22,- 
479,409. For the four months from 
March 31 to the end of July last the 
exports amounted to over $7,000,000. 
By far the greatest part of this, how- 
ever, consisted in shipments to the 
United States, owing to the very high 
prices that were in force there for re- 
fined, together with certain quanti- 
ties of raws that had been bought by 
Canadian refineries at low prices, and 
were turned over at a goodly profit. 
The year before in the same four 
months nearlv all the exports had 


SUGAR STATISTICS 


CANADIAN CONSUMPTION 


ending , 
March 31, 1920, saw a rush of exports | 


1920, the imports of raws were 
1,081,000,000 pounds, as compared 
with 718,000,000 the year before, or 
over 40 per cent. increase. This was 
during the period when the public 
were stocking up their larders. For 
the four months ending July 31, 1920, 
the imports were 384,000,000 pounds, 
compared with 370,000,000 one year 


‘before, showing very little increase 


it is true. 
Big Increase 


But a comparison with two years 
ago shows the total to have been only 
254,000,000 pounds, so that the pre- 
sent year’s imports (as were 
year’s) are far above normal. 
than that it must be remembered that 
the Canadian refiners have large 
stocks of raws under contract for de- 
livery in the next few months, which 
does not improve the situation. 


Conditions of Near Future 
It seems clear, then, that buying of 
refined stocks will be light for some 


time to come, with price conditions | 


uncertain, and that the refineries 
must liquidate their stocks on hand 


before their plants can afford to steck | 


up. After this re-adjustment they 
will be able to proceed again along 


nominal lines with a steadily grow- | 


ing domestic- market, which will be 
confined, naturally, to themselves, 
for importing United States sugar 
has its heavy handicaps, as the fol- 


last | 
More | 


CADILLAC 
ENCLOSED CAR 


HE possession of a Cadillac closed car makes 
it easier to enjoy the good things that life has 
to offer. For the reason of comfort the closed car- 
riage is rapidly becoming a necessity. Its cleanli- 
ness, its protection from sun and wind and other 





‘nclemencies of weather make it the most worth- 
while, all-year-round vehicle. Through the rain or 
snow of winter months, whether it be business or 
pleasure, a closed car will make going or coming 
part of the event itself. 


It is a shield to your clothes, your health, and 
good nature, and will yield additional satisfaction 


—. in your work and recreation. 


ENCLOSED CARS 


are available 
with the follow- 
‘ing body de- 
signs :— 


In addition to being an all-year vehicle, the 
Cadillac enclosed car expresses in beauty, quiet 
dignity and good taste, that which singles it out for 





AN 


Fiscal Year Ending March 3\lst. 
Tons (2240 Ibs.) 

256,298 

261,518 

285,803 

314,266 

302,450 


1 ree 
lowing table shows: Four Passenger 


Victoria. 

Two Passenger 
Coupe. 

Five Passenger 
Sedan. 


effect there, and a short time ago, 
When the amount permitted was rais- 
™ from S oun 12 ounces, per 
weed, it was found by actual test/that 
he public were using considerably 


special admiration no matter where you are. 


. 


What It Costs to Import. 


Original cost per cwt. 
Duty 
Exchange 


Inc. 
Inc. 
Inc. 
Dec. 


* 


SRE" 


ces to 00 | 


ee | 


The art of the designer, the craftsmanship of 


a { \ ri iW 


“N~ 


—— 


under the old 8 ounce quantity. Only 
* Very considerable reduction in the 
hice of refined sugar will, it is be- 
‘ved, bring back to anything like 
hormal the consumption in Great Bri- 
“in, and it was the demand of this | 


‘untry during the war that formed /.... 


- freater part of the export busi- 
ss of the Canadian sugar refineries, 
which 80 largely increased their pro- 
ction and profits. 


Increased Domestic Business 
In the main, the prosperity of the 
iis country will depend 
1 the growth of the country and a 
ouble growth consumption, due 
Partly to the increased population and 
de also to a great extent to a steady 
. consumption per capita 
“lat had been the experience both of 
‘anada and the United States in the 
“cade befor In the ten 
‘*ars preceding the war consumption 
of sugar in Canada jumped 100 per 
Sent, and far less than hatf of this 


dustry in t} 


Nrease 


e the war. 


) 1912-18 .... 


Dec. 5. 
Inc. 10. 
Dec. 6. 
342,358 Ine. 16.89% 
390,343 Inc. 14. 
CANADIAN EXPORTS 


Fiscal Year Ending March 31st 
Tons (2240 Ibs.) 


284,644 

314,464 

« 292.885 
1919 
1920 


Raw Sugar Imports. 
Year end. Mar. 31 1920 
Pounds 1,081,000,000 
Value ...cses: $68,343,471 
4 mos. end. July 31 
Pounds 4 
Value 


1919 
718,000,000 


$35,381,888 


370,000,000 
$20,849,080 


384,000,000 
$37,435,792 
Beet Sugar Industry 
Tons (2240 Ibs.) 
United States 
624,064 


655,298 


11,951 
11,657 
13,979 
17,641 
12,500 
11,250 
22,300 
16,500 
40,000 


1918-14 J ckakwwe 
WWE1H ww ccrvcnnvccccvce 
1915-16 .. 

1916-17 


Canada | 


*Freight on refined 


Total increase over U.S, cost.... $ 3.80 


*Must be prepaid to include exchange. 
Domestic and Export Trade 


In addition to the domestic market 
many believe a permanent export 
market will open up, especially if 
Great Britain establishes a preferen- 
tial tariff. In the past, under normal 
conditions most of the deficit was 
supplied by the German beet sugar 
industry. The capacity of the Cana- 
dian refineries far exceeds present 
demands, so that there seems little 
likelihood of any extensions for some 
years to come, at least among the 


|eane sugar refineries. 


™ 


. ; 

A cotton exchange will be opened in 

Rotterdam with storage capacity up to 

100,000 bales to facilitate trade with 
Germany and America. 


the coach builder, the genius of the engineer, the 
skill of the workman have been instrumental in 
building a car that holds a commanding position in 
the automobile world to-day. 


Seven Passen- 
ger Suburban. 
Seven  Passen- 
ger standard 
Limousine. 

The Imperial 
Limousine. 


The Cadillac enclosed car will prove an invest- 
ment that will yield dividends, in greater comfort, 
satisfied ownership and unequalled motor car per- 


formance. 


HYSLOP BROTHERS, umrrep 


EASTERN CANADIAN DISTRIBUTORS 
SHUTER & VICTORIA STS., TORONTO, ONTARIO 
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Phe ; oe 12 
: . . ‘ other cost reductions, principally in/{Cost materials.. 6,422, aes Novem be I “> 
Atlantic City early in October. A! ater and the relative proportion will be| Value products.. 15,941, , 


e ‘ 
N I { K—A B committee, on which Canadian inter-| THE MARKET OUTLOOK ithe same.” 15, 
F U R . I J R uSiIness ests were represented, examined care- | | At the same time considerable ac- At the request of the Furnityy p ‘ CKII " 


42 


1920 


One of the largest dealers in fj | * : ; s 9 sede 
\tivity is noticeable among manufac- Manufacturers’ Association an audis 


- I. fully into the question of factory | Canada in cheap as well as the ‘ 
It an ssure uture costs and returned a report that, de-| better styles of furniture exp- lturers and dealers in the matter of | of the whole industry was Prepared 
spite the reduced cost of lumber, it ressed his opinion as follows: advertising. This is a good move as by Messrs. Clarkson, Gordon & pj 
. : | “While sales, this s oY ave = ° eye ‘ ror , ' aioe 
Industry Stands Up Well Under Dull seemed impossible to make any large cgenia * acto “O8% te tae ‘it will tend to stabilize public ee ie fon Oper. 
» Peinan é reduction in prices to jobbers for|] there has been a decided slacken- ||ment and educate the taste of the| eee ee the Agu *4 
Trade—Lumber Prices Down But Produc some time yet. ing off this fall. The demand is ||buyers for the better class of house-|Téflect favorably at that time 4, : Britis 
tion Costs Remain High—Better Condi- The demands of labor. had _in- all for ao — ee | hold goods. On the other hand, busi-| When it a remembered that this andis —Hog 
° ee ‘ : ° z : : fact makes the luxury tax largely a a ee ce was made : >» “low noint” s . 
tions Are Anticipated for the Coming Yea creased, they found, and the extra ineperative. I believe the setnilae |ness needs stimulating; factories a “es the = Point” in the 
freight costs and other charges en-|] will have to accept a loss, and, |} not working to capacity; many dealers| Nistor) of = industry and that 
, — i ee ‘ perhaps, this will extend to the yarticularly in the larger centres re-;“"©" 4 Sreat improvement has 
HE furniture manufacturers,|to a prevailing taste, at least in so : that manufacturer, who, like ourselves, ; hs ’ hev : : th , | made, it is evident that the furny f yacking | 
after a period of prosperity,'far as the finer examples of the art might have been expected from the s overstocked in some lines at port that they are somewhat over-|: lustry of Canada is i oan PoE ‘ 
P ' stocked in certain lines. Rural deal-| naustry 0 anada 1S In condition ; stands in a posi 


eee eee ® lower timber prices. Accordingly, up- least. We have reduced our prices 3 Sa : 
10%. It is the de- (ers, on the other hand, seem to have | take advantage of the genera] ™ nd marking tit 
has caught up da 


sin 


tirely absorbed any benefits been 


tion 


try seriously doubts. 
Up to the opening of the war 
in fact for a year or two after 


furniture industry moved slowly. The 


are now taking measure of|/are concerned. 1 tk ae f thi t tl pproximately 
: —- te ro 5 > ai on the submission of this report the Coeiaiinne cake | | 
themselves in face of the wave of|pretty regular demand for the medium a a . oe deere = liberate misrepresentation by the 4! cleared t their stocks » thor-|Provement which is soon coming to , 
price adjustments that has seized all]priced or standard lines, and these convention felt that prices could not lally oress of indusy abd te DO Oe ee oF"! industry “=. i bad 
enterprises. Business at present is|can at all times be reasonably stocked] be reduced materially, if at all. This profits and prices that has checked oughly. ; : bie ! to growth of ee i 
dull and some doubt is entertained] without undue apprehension of serious opinion will doubtless affect Canadian the public. The people have Financial Position A questionnaire was mailed no effects of the Peo : 
as to what particular line of furniture|losses through sudden price fluctua-| products similarly. The extent to page | et a hr | The Dominion Bureau of Statistics} manufacturers, of whom 50 repli. pected rather force = 
f é ° ° ° as 2m ¢ av ¢ 10 ; 10 fo argal aay} = = . . . . 6 ce . » larve i “ Se anaes 
will be in favor when the buyers final-|tions. This is not so with the more which de mand may affect the price taking the regular lines, in these under date of September, 1920, sub-jincluding all the large interests, 9; in a lesser — é It i 
at eyed on ne ns pene eee te, salle us @ be cent ts a few deductions ean ultimately || mits a report on the “Furniture In-|those who answered the questions {; country In bvens 
ec . . ‘2 . . . } . . ; . c " | 
matel , be moved no one in the indus-] in, perhaps, lies the reason why the} Some sacrificing is to be expected in De = pe me oe the present dustry” in Canada for the year 1918, | were limited companies and five wer, the effect has been m : 
y industry as a whole does not appear keeping with the spirit of the times. StOCKS aFe absorned. |The report covers the operations of | private firms. a vvhile the actual sls 
: - ‘ : : ol $ > 938 individ si 7 ° a, > -ove unti 1e 
and|to be so greatly affected by the —_— In the opinion cf a man who manu-} one 238 ee plants and ee The most striking features broug not eel oa 
the| ent trend of prices. While the dealers} factyres wholly for one of Toronto’s }cates a satisfactory growth over the} ont by the computation of t} stock impre - 192 
that the spring of 192 
Vile ; 
e increase in oulp 


; sure prescience in order that he may l€ returns 


a iy oj : e ‘ ° ° : | ale » 1017 : 
have fair sized stocks on hand, these largest house furnishing retailers, the | know what particular style or quality | totals for 1917. While the number of were: 


ratio of importance compared to other do not as a rule consist of the ultra- scarcity of lumber and costs of pro-| °f furniture will be in demand next year establishments was reduced by 9, and | 1: ip: sien deteetenene larg 
manufacturing was low and the qual-}|@XPensive variety. The result is that} ducing it must, in the very nature of or next six months. _ Tastes change so|capital invested showed a correspond- : rit While there is gener 
itv not of the best. The more general the risk is more or less minimized and|things, stabilize iumber prices at a inuaie ciieale faa. aeutee eee jing reduction, it 1s interesting to note 2. Small return on capital. under 

. flow of money, however, and the ready |that the process of getting down to} jeye] at least 75 per cent. to 100 per| time by cutting too many sets of any that the value of the products, based; 3. Heavy stocks of manufactured conditions, the packers 
‘ash Which for the first time in years the new level should not, in this in-| cent. above pre-war figures. The particular pattern. Stocks in some of the}on factory selling price, increased | pods and raw material :' ‘eal enough to know th 
many people possessed was laid out in dustry at least, entail as great losses) price of lumber and labor auto- “cavers” hands are large. I believe that) nearly two million dollars, while the | ; ession after the ex 


: they should liquidate a _ reasonable | : 4. The healthy e es ; lepr 
oe , ; pb gs . tpl we asont ‘ cae a : als was jn.| 4 Ihe healthy condition of the jr dey 
home improvements and as a result} 45 May affect other lines of mer-| matically fixes the cost of furniture.| amount by judicious sales, even if they] ‘tal of labor and materials was in-| altn) on of the ir war years was to be e3 
the Canadian furniture industry bene- 


chandise. And this prominent authority, who] had to do so at cost. This would give creased by less than one and one-half | 4¥ try of them frankly declare 
fited. It was a period of growth and 


Production Costs not only manufactures furniture but ao — a= geen ts est Pomc millions. This leaves a favorable dif-| Below is given a summary of th ee ae Ga a 
° . ° ‘ez dependen Oo e dz cs; reauce e rence e rar e 4 ewe: £ ; _— + a . 
expansion in the industry, new ma-| It is commonly believed that the} is also closely connected with other {carrying charges; and make it possible ference of over half a million dollars,| sales and profits arranged on a basis orcer that the unsettl 
. ® . ® ~ ~ e . . . re 1 $ on " . . a ; ; : | , : : , | 
chines and cheaper systems were In-| price of retail furniture should drop manufacturing enterprises and ac-jfor them to weather any depression that which, after overhead and selling | of the companion whe adatia be ame Se = : 
stalled and finer designs and a better}|in sympathy with the fall in costs of} cordingly in a favorable position to|™#Y come. Essentially the present posi-|costs are deducted, remains to be ap-| might be reduced to 
te ee a, eeNaENe: Mie ons a ae ie ca Age sar are re-|plied for profits on a reduced capital.| |... 7 OM level 
’ ae case to any large extent seems evi-| general opinions as follows: filled, would aaa ae olla ahiatee. 4 a 1917 ine i> 3 penne a $1,222,651 at = level they 
Advantages and Difficulties dent: in the opinion arrived at by the pe s 3 ' the buyers are holding off, waitian cad ie ce as vag |i e.92t.ona <: cian tt wo 
Furniture manufacturing, more] National Alliance of Case Goods As- Sie eee are a ar There is ne going 16 be ang | Capital avested, $90,001,111. Q280000m1T... <omazi.oe aaa Ue and ~ 
| = | | cee ‘S the Dest OF judgment, The) slide, If prices of furniture go down, | Employees 7,655 7,893 | 1916 8.507.242 42 97.593 8, on While the perlod 14 
; er large business, caters | sociations which met in convention at) success are ee ee tee : Mure g yn,| Employees ..... 7,65 7,893 |1916....  8,507,242.43 7,523 : ile 
than most other larg ’ successful manager has to be gifted with| which I doubt, it will be in common with W ages -assaees O.G80cte Ot. etecue a . _Waile the period 19 
also witnessed fluctuat 
and meats that were 
to be a basis for 
growth. Still there 


ca e e ) 
‘ 2 pansion in the packing 
result of the war an¢ 
shown in the followin 
resulting percentages 


disappointment 


they were desti 


built product resulted. 
then foll 


puted for ready appr 
growth: 


Nationally Recognized Trade-Marks -_ 


Slaughterings 
+ j—— — ° Invested capital (1915) 
alaaeeniamas 
, ro eee tur at 7 - Live stock 


RD ip i Om Saat . ahhoie.is - . ee or . 
4 a - nr 8 $ 5 x ; at Value of live stock 


1919 
$ 85,590,161 
5,905,271 ‘ 
3,619,088 1,1¢ 
86,969,000 54,59 
17,546,000 5,31 


861,532,000 624,305, 





Annual Turnover 

Inasmuch as the itempg 
vestment does not inclu 
or borrowed money, th 


gives due credit to the 
employed. The annual 
1918—latest available 
structive: 


Wages paid 

Meat exports 

Value of products 
Number of live stock 
Value, material 


General Condi 


On general conditions 
of opinion among packe 
that profits are likely ¢ 
not a minus quantity; 
have shrunk to 25 per ¢ 
deliveries; reserve stock 
age are unusually ligl 
that the quantity proc 
be expected for appr 
months, which time i 
fresh live stock, princi 
mature, 

One of the larges 
presses the following o 

Bridgeburg Works, Bridg alg , ons 6 : “Our exports to-day ;: 
gz Z s, Bridgeburg, Ont. Davenport Works, Toronto, Ont. Rockfield Works, Montreal, Que light. Wiksiieens a epee 

s, I ° . o our output we are 

barely 20%, the balance 

c by home consumption 

7 ad port live hogs from the ¢ 

“an markets because of 
regulations, which provi 


lo navigate the great lakes, and equip the railroads of this vast Oftelal veld for 30 days 


action, in sett ing 


— — - coast, a net-work of Sales Branches and Factories 

are dedicated to the furthering of the electrical industry i an= ae 
Sin, ‘Micctsiclty Qunishes the hee ee ee Can country, millions of dollars’ worth of rolling stock ari having an ill-effeet ons 
1 shes the best possible service at the least | ng stock and Marine aie os ne 
istry and the hog rais 


possible cost: It may be used wherever human labor is required. equipment has to be manufactured. The Canadian Allis- recent freight increases 


. ‘ . . . ‘ i. — . . : timate effect o * 
More than thirty years ago, the Canadian General Electric Co., Limited, Chalmers, Limited, have taken no small part in supplying the rail- pliey of “selling ata 
were pioneers of the electrical industry in Canada. To-day, nineteen roads with loe ives. ste: ; ns 
vine aes placed caper Branches, and ten Factories, supply the people aI] : 7 ace a es, steam shovels, structural steel work, as 
oO e Dominion with electrical apparatus, supplies, automotive equi well as Dullding ships, mari i _ ilers 

8, juip- g ships, marine engines and boilers, to enable 
ment and Edison Mazda Lamps. i | : 
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Canada to obtain her share of the World’s commerce. market indicates the n¢ 
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6,422,328 
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irers’ Association an audit 
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ering the position and Oper. 
he year 1917. The figures 
vorably at that time and 
remembered that this audit 
» at the “low point” jn the 
the industry and that since 
reat improvement has been 
is evident that the furniture 
f Canada is in condition to 
antage of the general jm. 
t which is soon coming to all 


tionnaire was mailed to 97 
urers, of whom 50 replied, 
all the large interests, Of 
o answered the questions 45 
ted companies and five were 
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yst striking features brought 
e computation of the returns 


large investment. 


ll return on capital. 


ry stocks of manufactured 
' raw material. 


‘althy condition of the jn- 


is given a summary of the 
profits arranged on a basis 
mpanies who reported fully: 


Profits 
$1,222,651.63 
678,913.11 
313,983.94 
63,818.13 


ales On Sales 
11.87% 
6 R45 
4.17% 
09%; 


) 6.3505 
1,924,062 87 
19,803 .66 


6,445, 827.04 
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pACKING—Cheap 


Dull Period 


Feeds Promise End of 


British Price Control Had Adverse Effect on Canadian Live Stock 
—Hog Depletion Cripples Exports—Big Harvests This Fall Mean 
Large Business for the Coming Year 


HE packing industry today , 

stands in a position of waiting) 
i. and marking time. Consump-| 
ion has caught up dangerously close | 
.» growth of live stock, The after| 
ects of the war, which —_ exe} 
nected rather forcefully in 1919 have | 
s a lesser measure come upon the! 
untry in 1920. It is believed that | 
she effect has been minimized by time | 
a while the actual slack period can-| 
ol improve until the supply of live | 
agck improves, the packers think | 
hat the spring of 1921 will see a| 
arge increase in output of plants. | 
While there is general and natural | 
jisappointment under the sluggish | 
onditions, the packers are philosoph- | 
ical enough to know that a period of | 
depression after the expansion of the | 
war years was to be expected. _Some| 
of them frankly declare that it is just | 
gs well to have this period now, in| 
order that the unsettled conditions | 
which we inherited from the war| 
might be reduced to whatever new | 
evel they were destined to assume | 
and business then follow its nermal | 


course. 


OUTLOOK IN PACKING 
INDUSTRY 


C. L. Fox, of the Wm. Davies Co., 
Ltd., views the situation as fol- 
lows: 

“The packing industry is basi- 
cally sound; it is one of the 
country’s’ truly essential indus- 
tries. The production of raw ma- 
terials is Canada’s fundamental 
business, and in the very nature 
of things must so continue. Wheat 
and meats are certain to continue, 
as they have been, her principal 
products. The normal function 
of the packing houses is to con- 
vert these raw resources’ into 
finished products for Canadian 
people and’ the world. 

“The present depression in the 
industry was inevitable, a general 
curtailment of prices was neces- 
sary. Yet we must not, and in 
fact have no cause to, feel blue 
about it, rather should we be quite 
the opposite, for all the facts 
point to largely increased business 
at profitable prices, as soon as the 
period of readjustment has passed. 
This period the packing industry 
has pretty well discounted. 

“The situation in Canada _ is 
better than in the United States, 
owing to the greater elasticity of 
handling credit.” 


|was furnished by Canada and_ the 
| United States. The market being 
[thus established, the packers are anx- 
| ious to see the raw material produced, 
‘in order that they may supply the 
\demand before foreign competition 
steps in. 
In the meantime and until the sup- 
iply of raw material increases, the 
ipackers frankly admit that the in- 
dustry fears a depression. This they 
say is in no manner blameable to the 
industry itself, but is rather the na- 
tural outcome of events and will dis- 
appear as soon as the level of busi- 
ness settles to more normal progress. 
Fortunately the present lower costs 
of grain and abundance of coarse! 
feeds give hope for a rapid appreci- | 
ation in quantities of hogs available. 
|At the 


| Canadian hogs. 


| 
| 


same time strenuous efforts | 





are being made to increase the live 


customs returns take note of full 
blood entries being made for breeding 
purposes, 

Recent Growth 


| In support of their confidence in the 
\future, the packers point with satis- | 


able reasons to increase the supply of | 
They succeeded in a| 
measure, to the extent that when thc | 
American “green” pork imports were | 
cut off the exports continued to im-| 
crease, this increase however being’! 
largely due to quantities of frozen! 
beef. 


Live Stock Figures 


Chart 2 indicates the relation of! 
total live stock (food animals only) to | 
total depletion, the lowest line show- | 
ing the actual slaughterings as w-| 
ported by all licensed and Government | 
inspected factories for the period 1913 | 
to 1919, the figures being 1,106,000) 
head or 44.01 per cent. over 
amount for 1913. The increase as be-| 


the} 


head. It must be remembered, how-! 


ever, that these returns cover only) 
the regular establishments and take! 


cent. of the total slaughterings. 


Line two from the bottom indicates | 


|the total slaughtering added to the | 
Lo the|~—— 


total exports of live animals. 
above totals there has been added the! 
estimated slaughterings outside of li- 


dnt aueeeiaied ia te a recent | °°"sed establishments, thus arriving 
ee ee y — }at the values for line 3 which is the! 


“total depletion.” 


| 
The margin, as between the high| 
point of depletion and the low point 
of stock population in 1915 compared | 
to the similar margin in 1919 is grati-| 


1S 


EXPORTS OF HIDES AND SKINS 
FROM CANADA 


Canadian exports of hides and 
skins showed an increase of 158° 
for the fiscal year of 1920 over 
the total for 1919. The figures are 
as follows: 
Total exports, 
Total exports, 


1920 
1919... 


$19,762,646 
7,651,071 


Increase $12,111,575 

The United States absorbed 

practically the entire amount, tak- 
ing 99.5% of the total. 


Finally, 


Chart 3 indicates the action 


portation of American “green” is ob- 
erved and the live stock increases and 
islaughterings decrease. 


in 


tween 1918 and 1919 was 414,000! 1918 a general check and stoppage of 
|the expansion is noted in all lines save 
only the line of “depletion.” 


of 


It has functioned throughout 


indicate a recession in slaughterings 
and little if any rise in live _ stock. 
Similarly exports will show a falling 
off, judging by the reports from the 
‘packers, who have laid off many men 
and have had to divert considerable 
| quantities of their product to home 
consumption. 


Notwithstanding the present de- 
pression, meat packers are confident 
over the future. They rightly feei 
‘that an industry devoted largeiy to 
| food supply is assured of a profitable 
outlet for its products under normai 
conditions. Témporary depressions, 
as now, may be experienced from time 
jto time but at worst these can be of 
but short duration. They feel that 
Europe will become more and more 
| dependent on this country for foods 
|and that the immediate financial diffi- 
culties in the Old Land must adjust 





no note of the slaughterings for pri-| Value of live stock, as estimated by| themselves in time. 
vate use or country butcher trade,|the Department of Trade and Com- 
The licensed establishments are con-|Merce. 4t I 
sidered to account for only 60 per, the period in response to the law of| 
| supply and demand. 


Clyde shipyards launched 13 vessels of 
the 


27,586 gross tons during October, 


There is no doubt that when the} smallest month this year except March, 


figures for 1920 are in hand they will | says the Journal of Commerce cable. 


When Electric Power Fails 


Our Oil Motors keep you running. 
to run on shaft with Electric Power. 


Installed 
Inex- 


pensive to install, inexpensive to operate. No 


boilers, no coal, no ashes 


just run. In large 


While the increase in the, 
“margin of reserve” is appreciable, it 
must be remembered that it includes 


faction to their quantity performance | fying. 


Guring the war. The expansive capa- 
|bilities of the industry we then, evi- all the young and immature stock and 
denced argues that they will be able is made up largely of sheep and 
to take full advantage of the expor | cattle ; 
market when the time arrives. ‘ia ! 

er See indostes as: a ie llama ls itt aliaaalin ihe The effect of the sudden bulk of 
eeae te She pe oe ee +4 ‘well |they could get for bacon. This latter) ee = oa f dr 2 i. t<|War orders is observed in the rise of 
result of the war aie : so} The | 248 not been in their own hands for ah, . = ese = 1919. indieates | S@ushterings and exports in 1915 and_| 
chown ro oe ee com-|S0me years, the British Ministry Oe ae cen richt yile the sharp fall in live stock population, ' 
resulting percentages ea f the| food controlling and fixing the prices |S00°"4 Th g saaiaian . hha di while in Chart 1 the spectacular rise 
puted for ready appreciation o mle England. For the last few years | S10n. e preparation o is dia-| .- exports commenced. Next the im- 
this control has fluctuated in price|/&™@™, from Dominion trade and com- 


and action and in response the price |™€"rce reports, took note only of the 


d, till the!™movement of “meats.” Had the “by- 
2,513,778 |hog raiser, never feeling sure just products” of the packing houses been | 
2,371,65 : : .. (included, the variation of exports over 
oanate \what price he could get for his stock, |’ eel de tas 
acess aes decided in many cases not to bother |!™Por Oe € wae zg A ‘ 
aes ai | with so uncertain a product. Accord- | The significant point to observe in 
. en ingly he sold off his brood sows, the |this chart is the action of imports in 
10% hog population decreased and a slack} the year 1917. It will be remembered 
44° | period ensued in the packing industry. , that when the meat packers responded 
100% It is not that the demand for pork| to the urgent plea of the British Food 
ante products has fallen off. The packers| Ministry, they accomplished quick re- 
state that they have large English| sults in the first year by importing 
orders that wait but the raw material]from United States quantities of 
to be filled. Canadian bacon has es-| “green” pork, to be finished in Canada | 
tablished itself on the English mar-|to the “Wiltshire” quality so much| 
ket. Whereas before the war the|demanded in England. 
Continent furnished three-fifths of the 
bacon shipped into England, the trade 
changed in 1919 until over 95 per cent. 
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While the period 1913 io 1919 has| 
been a time of great expansion it has 
also witnessed fluctuations in animals 
and meats that were much too varied 
to be a basis for sound business 
growth. Still there was a large ex- 


437,523.85 
61 416,192.96 


plants where necessary we install oil-driven 
generators to supply power. 


New and used motors, generators, etc., always 
on hand. 


| Consulting Engineers 


07,242.43 
9,701,359 


5.14% 
4.59% 


Bacon Price Controlled 
According to the packers, the prices! 
‘which they were able to offer for live 
|hogs was determined by the prices| 





Electrical Equipment Specialists 


Industrial Engineering Co. 


of Canada, Ltd. 
Royal Bank Bldg., Windsor Carlaw Bldg., Toronto 


growth: 
1913 
6,263,936 | 


melee 5,338,673 |of hogs ha? likewise varie 


Imports 

Slaughterings 

Invested capital (1915) 
Live stock 

Value of live stock 


1919 
$ 85,590,161 
5,905,271 
3,619,088 
86,969,000 
17,546,000 
861,532,000 





Insurance 
$ 79,326,225 
566,598 
1,104,310 
54,598,658 
5,314,021 
624,305,000 


Annual Turnover 

Inasmuch as the item capital in- 
vestment does not include bond issues 
t borrowed money, the total hardly 
gives due credit to the actual capital 
employed. The annual turnover for 
\18—latest available—is more in- 
structive: 


Coincident with these importations 
the farmers and hog raisers were 
urged for patriotic as well as profit- 


1918 

$ 12,173,000 | 

79,899,000 | 
229,281,000 
17,546,000 

171,023,000 | 

| 

| 


Wages paid 

Meat exports 

Value of products 
Number of live stock 
Value, material . 


100% Canadian 


Largest Manufacturers and Distributors of 
Footwear in Canada 


General Conditions 


On general conditions the consensus 
of opinion among packers seems to be | 
that profits are likely to be small, if | 
wot a minus quantity; hog receipts | 
tave shrunk to 25 per cent. of normal | 
leliveries; reserve stocks in cold stor- 
age are unusually light. They feel | 
that the quantity production cannot | 

' be expected for approximately six | 
wnths, which time is required for | 
‘rsh live stock, principally hogs, to 
nature, 

(ne of the largest dealers 
wresses the following opinion: 
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600 





LEATHER FOOTWEAR RUBBER FOOTWEAR FELT FOOTWEAR 
CANVAS FOOTWEAR 


500 
450 
400 


HE Ames Holden McCready System is a 100‘% Cana- 
dian institution. It is universally acknowledged as 
Canadian headquarters for all kinds of Canadian footwear. 


ex- | 


‘Vur exports 
gt. Whereas 


to-day are abnormally | 
we usuaily export 60% | 
' our output we are now. shipping 
‘ely 20%, the balance being taken up | 
! home consumption. We cannot im- | 
wrt live hogs from the cheaper Ameri- | 
“1 markets because of the quarantine 
‘gulations, which provide that hogs | 
“ust be held for 30 days at the border. 
‘Meal action, in setting the maximum | 
¢ allowable on bacon in Canada, is 
‘ing an ill-effect on the packing in- | 
‘ry and the hog raiser alike. The! 
nt freight increases will have little 
“mate effect on the public as our 
‘y of selling at a delivered price 
‘Ws the extra cost upon the packers.” 


No matter what footwear you require—for business or play, for rain or 
shine, for indoors or out, for winter or summer—the A.H.M. System is 
ever ready with correct styles at fair prices—Shoes made in Canada, by 
and for Canadians. 


300 


SY 


(| 


The A.H.M. warehouses throughout Canada carry at all times com- 
plete stocks, not only of leather shoes, but also of rubbers, white canvas, 
tennis and outing shoes and felt footwear. Located practically at the 
elbow of every retailer in Canada, these stocks reduce the cost of distri- 
bution, and enable us to offer you much better values. 
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80 


arine 
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*k, as 
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And the larger resources and greater capacity of the A.H.M. System 
allow us to anticipate conditions more quickly, and to effect economies 
for your benefit which are not possible in a smaller organization. 


Live Stock Situation 

\ brief survey of the live stock 
arket indicates the need of settled 
‘mitions and moderately steady live | 
“*S prices. The hog raisers have | 
— quickly reflected each rise and | 

in the market; when the prices 
| * hogs were high they bred hogs, | 
“tn the prices fell they turned to 
a lines. This system naturally 
“ther assisted an erratic market, 
ve the net result today is the hog 


yt 


ttage. 


A.H.M. Footwear is sold by over 7,500 retailers in all parts of Canada. 
You can safely accept the mark of the A.H.M. System as assurance of 
full value at a fair price—Canadian through and through. 


AMES HOLDEN M‘CREADYioaren 
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_. Study of returns of the Depart- 
%y —— Agriculture, Live Stock! 
Pe the Toronto stock yards, 


ha PT Td ty 
ates that the grade of cattle re- la ee | 
3 iy 's low, 40 per cent. being rated ] 1 

‘on. There has been a heavy) ioe 1 4 
~ Aton in sheep due to the falling fia] o 
% eb Wool. Some criticism of this | \ 
in feat in official circles, which| 
then v¢ the heavy disposals of | 

P this fall will cause a rise in} 
~ S$ Next spring, 


“‘‘ Shoemakers to the Nation’’ 
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THE FINANCIAL POST 


LUMBERING—FPrices Are Down and Pro- 
duction Costs Up 


living. Twenty-five cents a pound 
butter, five cent sugar, 
and 75 cents a bag of potatoes are 
fallacies not entertained seriously, 
even in this epoch of declining prices. 
The $10 a week laborer, the $8 a week 
stenographer and the $12 a week 
bookkeeper are human institutions of 
the past. 

The same holds good with respect 
to lumber. should workers 
suddenly step back as if by a miracle 
to the $25 and $30 a month paid in 
the camps, and the $1.50 a day earn- 
ed in the mills, and around the yards, 
it is admitted that the price of lum- 
ber could never drop to the old figure. 
This is due to the fact that the tim- 


ber areas have been gradually pressed 


Even 


back from the river and lake fronts 
and, once having been cropped, are 
not, like agricultural lands, ready for 
another harvest next year. On top 
of the probem of higher wages and 
augmented disbursements for camp 
supplies, logging equipment and saw 
mill machinery, there has been placed 
the additional cost of longer haulage 
to the mills. 


have moved their plants back to the 


While some concerns 


waterways, this procedure has_ not 


Continued from page 40 


solved the difficulty. 


30 cent tea | meant that the manufactured timber]in 1912. 


had had to be hauled to the shipping 
points and this has proved to be only 
a little less expensive than the pro- 
cess of driving, towing and rafting 
the logs to the waterfront mills. 


It has been charged to the lumber- 
men that the reason building opera- 
tions have not been conducted on a 
larger scale in various communities 
where the scarcity of houses is so 
pronounced, is that lumber has been | 
too high in price and that conse- 
quently structural operations have} 
been retarded. On the surface the! 
average man thinks this allegation is 
a just and timely one and, therefore, 
the lumber dealer has to’ bear’ the 
brunt, for he gets all the blame. What 
are the facts? The per cent. cost 
of lumber in a house varies, of | 
course, according to local conditions | 
and the nature of the structure, but | 
the per cent. cost is after all a rela- | 
tively low item. On the average brick | 
dwelling, the outlay for wood products 
ranges about one-fifth of the entire | 
outlay. Speaking along this line the | 
other day, a well known architect said 
that the bill for lumber on a $12,000 | 
house represented 19 per cent. of the | 
total cost. A local builder stated | 
that, on a $10,000 dwelling the in- | 
creased outlay for lumber, including 
interior and exterior trim, would not | 
be more than $600 or $700 at the 


ithe war. 


It has simply most over the prices which held sway 


Plumbing, heating, electric 
wiring, hardware, glass and all other 
commodities have risen much more 
in proportion than lumber. There 
have been tremendous increases in 
labor costs, and one leading authority, 
in an article which lately appeared in 
THE FINANCIAL POST, asserted 
that unless forced down by a general 
collapse, he did not anticipate any 
marked decline in building costs with- 
in the next ten years. Another lum- 
ber firm has devoted much attention 
to the high cost of building asper- 
sion cast constantly at the lumber- 
man, and states, in refutation of the 
charge, that every item entering into 


average man calls for more in the 
way of exterior appearance and in- 
terior furnishings. The days of 
the coal oil lamp, the tin bath 
and the wood stove are ended. 
A square type, plain finished house 
with old style roof will not answer— 
in fact, would not be considered by a 
citizen planning to build a home of 
his own. Straight lines and square 
finish have been numbered among the 
things of yesteryear, and now in an 
estimate of building, there must be 
sleeping porches, cut-up roof, alcoves, 
attractive approaches, linen chutes, 
etc., while-an estimate of building a 
house usually includes the heating 
plant, electric wiring and fixtures, a 
bath room fitted with fixtures as ex- 
pensive as living room furniture, case- 
ment windows, panel effects, beamed 
ceilings, plate rails, wainscotting and 
even parquetry, with hardwood trim, 
polished floors and brick fireplaces— 
all of which effectively disposes of the 


. alec z ey ay 
the construction of a house (amount-/ .jnder that lumber costs too much to 


ing to some 80 per cent. outside of build to-d 


the cost of lumber), must decrease 
proportionately to lumber before 
building costs will be anywhere near 
what was considered normal before 
No man knows when labor 


and these other building materials 


| will return to normal conditions, or 


whether in fact they will ever re- 
turn. Any significant change, that 
might be made in the price of lumber, 
would make only an insignificant re- 
duction in the cost of a home. 


It is also pointed out that any per- 
son who builds even the most un- 
pretentious home in these days de- 


mands a great deal more in that house]ing cost 
The| projects itself: Will this item be re-jit must be remembered that he takes 


than was formerly necessary. 


| 


ay. 
The query is often asked: Should 
I build now? And those who have 
given sane consideration to the sub- 
ject in all its aspects say that it is 
always good policy to build “what 
you need, when you need it, and ory 
what you need.” If you require a 
home or your property urgently needs 
repairs, do not wait. Even should 
lumber decrease a few dollars’ in 
price, it will make no material dif- 
ference in the average edifice. 
Statistics reveal that approximate- 


ly 55 per cent. to 60 per cent. of build- 
is labor, and the question 


duced ? As already pointed out, 
people who are expecting pre-war 
prices will be disappointed, as we 
are living in a new era and must ac- 
custom ourselves to new conditions 
and surroundings. Irving Fisher; who 
is possibly, America’s first authority 
on the subject of prices, says: “Go 
ahead on the new price level. Busi- 
ness men should face the facts. To 
talk reverently of 1913 and 1914 
prices is to speak a dead language 
to-day. The buyers of the country 
since the armistice have made an 
unexampled attack upon prices 
through their waiting attitude, and 
yet price recessions have been insig- 
, nificant. The reason is that we are 
on a new high price level and it will 
be found out that the clever man is 
not the man who waits but the one 
who finds out the new price facts 
and acts accordingly.” 


Another shot fired at the lumber- 
man from ambush is that his profits 
are excessive and that he is in the 
business which creates wealthy men 
within a comparatively short period. 
A. record and study of the lumber 
industry reveals that there have been 
many reverses in that branch, and 
perhaps more than in any other al- 
lied vocation. More foolhardy ones 
venture into the lumber arena than 
any other industrial calling and come 
out of it with a vastly different con- 
ception of its potentialities and reali- 
zations than when they set sail. True, 
a few fortunes have been made, but 
scores have been lost, and if the 
lumber manufacturer reaps a larger 
profit than those in other endeavors, 


| INDUSTRIES] 


WITHIN 
AN INDUSTRY 


Industries which provide a steady market for 
an unlimited supply of a fundamental raw 


WOODSTOCK RECEIVING STATION 


Plant at Woodstock, Ontario—fully and modernly equipped 
to provide for a great volume of milk supply. Over 13,000,000 
Ibs. received at this plant during the year 1919. 


PS ern i S—_ 


a 


material and which convert all daily surplus 
supplies of fresh milk into finished products. 


airy Compa 


This great concern, the milk supply of which 


is assured by movement of Sweet Milk from 


any or all of its country plants in refrigerated 
cars, distributes more liquid milk daily than 


any in the British Empire. 


Over 40,000 homes are unfailingly provided with their 
needs every day on one of 1 40jdelivery vehicles. “City 


Dairy Ice Cream,” famous for Quality, is manufactured 
in the right wing of the main plant pictured above. ° 
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a bigger chance. It is sad, j 

to shatter a popular delusion, but the 
number of rich lumbermen jg rela. 
tively not nearly as large as that of 
those engaged in numerous other }j 
where the returns are more li 
without any of the speculative gp 


ithe play of fortune and the fr 


of the weather. In sporting Propo. 
sitions the man who takes the ] 

est chance is given the greatest : 
and more money can be lost in a 
sawmill venture than in perhaps gp 
other. A drop of a few dollars jn 


; quotations may in a night wine out 


the earnings of a lifetime. ‘Jo those 
who accept the greatest hazard, the 
largest spoils go, and the risks that 
the lumberman has to face are little 
known or thought of by the general 
public. The lumber operator en. 
counters too much or too little snoy 
in winter and the absence of rain jg 
the spring; the scarcity of labor, its | 
restless attitude arjd frequent exge. 
tions, embargoes, increased freight | 
rates and transportation tie-ups, cay 
shortages, varying demand, and sup- 
ply abroad and at home, fire, flood 
and hurricane, heavy loans and a 
score of other contingencies, all of 
which m_y change 
twinkling. 


cor.ditions ina 


The writer hold no brief for the 
defence of the big lumber operator, 
but has sought to present frankly | 
some of the conditions with which! 
he is confronted at this juncture, and 
to answer effectively the charge fre 
quently laid at his door of being re! 
sponsible for building _ inactivity, 
shortage of homes and the halt in in 
dustrial expansion. 


AT COURTLAND, ONTARIO, 


The Drimilk Company, Limited, Courtland, Ontario, owned and oper- 


ated by the City Dairy Company, Limited. 


All milk not required for 


city distribution is transmuted to Natural or Separated Milk Powder. 


Capacity is 120,000 Ibs. of Milk per day. 


Similar plant to above under 


construction at Simcoe, Ontario. 


y, Limited 


Sale we 


Head Offices and Plant: Spadina Crescent Ticsatin: Casini 


am eal - 


THE LISTOWEL ADJUSTING STATION 
Plant at Listowel, Ontario, with large capacity for the handling of 
Sweet Milk for consignment to the City, daily. Modernly equipped 

for the manufacture of Cheese and Butter. 


THE ABOVE ADJUSTING STATION AT EMBRO, ONT. 


Plant at Embro, Ontarie, contributing a large supply of sweet milk 
daily. 


The Directors of the Company are: C. B. McNaught, President; S. J. Moore 
Vice-President; Messrs. A. E. Ames, T. N. Shenstone, Lieut.-Col. F. H. 
Deacon, Geo. Weston, Jchn G. Kent and F, Erichsen Brown. W., J, North- 
grave, Managing Director. be 
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Continued from page 33 


gricultural produce, live stock, ship- 
and even treaty con- 


ing facilities, 
p bartered for the 


jitions, have been 

coveted fuel 
Suppose that the United States in 

the conduct of her commerce conclud- 


od that it was in the general interest 
of her citizens to barter coal for cer- 
tain commodities which she specially 
required, what desirable commodities 
bas Canada to barter? 


Canadian Water Powers 

vast fuel re- 
well known, is 
richly water powers. 
There are about 20,000,000 conserva- 
24-hour low-water 


In addition to her 


serves Canada, as 1s 
with 


endowed 
tively estimated 
horsepower, of which about 2,500,- 
000 h.p. is developed. 
Two of the greatest assets Can- 
ada possesses, from the standpoint of 
industrial development, are her equi- 
ties in the waters of the Niagara and 
« Lawrence Rivers. These assets 
must be jealously safeguarded for 
national ends. 

The carrying out, piecemeal, of pri- 
vate industrial projects in great in- 
ternational highways is, obviously, 
not in the interests of the Canadian 

' ’ ’ 
people as a whole. Canada’s equity 
in international waters, especially in 
the St. Lawrence and Niagara Rivers, 
is an asset respecting which the pub- 

\ic cannot be too well informed. Al- 
though these immense water powers, 
it is true, are situated in the more 
central portion of Canada, neverthe- 
less their utilization and de- 
velopment is of benefit to the whole 


Dominion. 


proper 


Canada’s Coal Reserves 
Canada has gone out of her way to 
advertise her great national coal re- 
serves, and it is true that she pos- 


sesses such assets. Speaking in round 
numbers, Canada has nearly 1,000,- 


000,000 tons of semi-anthracite coal; 
over 300,000,000,000 tons of bitumin- 
ous coal; and 1,000,000,000,000 tons 
of sub-bituminous coal and lignite. It 
seems poor taste, to say the least, to 
be emphasizing these enormous re- 
sources without at the same time be- 
ing able to show how beneficially 
they are being used both for our own 
support and for the assistance of 
other needy nations. Some time ago, 
when commenting upon this phase of 
the fuel problem the writer stated: 


“When the population of the Prairic 
Provinces is ensured against yearly fuel 
shortage, we shall be more interested in 
hearing emphasis laid upon the enorm- 
ous fuel reserves of these provinces; and 
when Canada produces more than her 
present amount of two per cent. of her 
total annual oi] consumption, we shall 
be more interested in hearing emphasis 
laid upon the statement that we have the 
biggest oil fields in the world.” 

And as the Toronto “Globe” 
remarked in a recent editorial: 


“Until oil and coal resources are 
further developed Canada must obtain a 
precarious supply of both from the 
United States. That country, like other 
countries, is disposed to conserve her 
supplies for her own people, and if we 
give undue prominence to our ‘unde- 
veloped resources’ may be tempted to re- 
tort, ‘deliver the goods.’ 


aptly 


Again, Canada is an exporter of 
coal. Some portions of the United 
States are as badly in need of coal 


from Canada as portions of Canada 


are in need of coal from the United 
States. 


Canada Must Produce 

We should promptly and substan- 
tially increase our coal production in 
the East and in the West. Assured- 
ly Canada’s only sane policy is to 
develop — and that as rapidly as 
Possible—-both her own fuel and 
power resources and, by co-ordination 
of transportation and other cognate 
factors, to provide for the distribu- 
Hon and storage of fuel in all com- 
munities in the Dominion. The writer 
maintains that in some respects it is 
more important to move coal and 
have it adequately stored and distri- 
buted throughout Canada than it is 

© move the grain crop. 
Canada has demonstrated her abil- 
ty to increase coal production, es- 
pecially whenever her operators have 
had reasonable prospects of steadily 
marketing their fuel. In 1918 the Al- 
tla mines, for example, increased 
their production by over 1,200,000 
‘ons, and during the present year the 
utput of the Alberta mines up to 
the middle of the year shows an in- 
Crease of 1,000,000 tons compared 
With the same period last year. It 
8, of course, pleasanter to use the 
clean-burning, readily accessible, and 
fasily handled anthracite coal. But 
anthracite coal to-day is a luxury. 
* known anthracite fields are with- 
‘N Measurable distance of exhaustion. 
Canada’s initiative in substantially in- 
ae the production of her own 
districts will assuredly consti- 
tute an invaluable asset should oc- 
fasion arise for reciprocal arrange- 


|ment between the States and our- 
| selves, 


Canada’s Advantages 

In addition, however, to her great 
fuel and water power resources Can- 
ada possesses several other natural 
resources which place her in a posi- 
tion of advantage. We have, 
examplé, our pulpwood and_ other 
forest products, minerals of excep- 
tional value, such as our nickel, our 
agricultural products, fisheries and 
fur crop. 


for 


It is of paramount importance for 
Canada, if she is to be in a position 
to command special consideration un- 
der possibly restricted, or embargoed, 
trade conditions, first to realize the 
value of such resources as we have 
referred to, and next to have them 
strictly under national control in 
order that may be enabled to 


deal, if necesary, on a basis of quid 
pro quo. Ai 


she 


Nothing should turn Canadians 
aside from facing their fuel problem 
from the standpoint of their abso- 
lute need of having coal for heating 
purposes. 


Peat and Lignite 


y 

We shall not have space to deal 
with some efforts that are being made 
for the production of peat and lignite. 
With respect to the former, we shall 
believe in the various and repeated 
promises respecting Canadian peat 
production when commercial peat in 


suitable quantities is on the market. 


Meantime we shall hope the efforts 
being made will not “peter’’ out. 
With respect to lignite, it is confi- 
dently expected that the representa- 
tions made regarding the production 


of commercial 
now 


under construction at Estevan 
will meet the representations which 
have been made, It is certainly a 
move in the right direction, but it 
should be remembered that it would 
take 600 plants such as are now being 
constructed to replace the coal at 
present being imported from the Unit- 
ed States. The increased production 
of Alberta coal thus far this year has 
already supplied 30 times the esti- 
mated quantity of 30,000 tons per an- 
num for which the Estevan plant, we 


understand, has been designed. 


Electricity No Solution 

There is no doubt that the public 
mind has been stimulated to embrace 
the belief that sooner or later elec- 
trical energy will be available as a 
solution of the heating problem. Some 
years ago, when large electric instal- 
lations had been made and there was 
a surplus of power, every conceivable 
argument was employed to popularize 
the use of power-consuming appara- 
tus from the humble electric curling 
tongs to the extravagant electric 
street advertising sign. At the pres- 
ent time the available marketable 
electric power supply has practically 
been exhausted. Whenever opportun- 
ity has offered the writer has made 
special effort to emphasize the re- 
stricted possibilities of electric heat- 
ing because electric energy cannot be- 
come a wholesale substitute for coal 
used for heat, including the heating 
of buildings. The sooner it is realized 
that hydro-electric energy can never 
as a heating agent be an adequate 
substitute for coal for the citizens of 
Canada, the sooner will action be con- 
centrated upon the sources from 
which real relief may be derived — 
there is no use entertaining a hope 
towards a source from which no suf- 
ficient relief can come. 


A short time ago we were inform- 
ed through the newspapers that a 
discovery had been made by a Win- 
nipegger which might result in the 
superseding of coal by electricity for 
heating all the buildings in Winni- 
peg, and this from hydro-electric 
power from the Winnipeg River. The 
news item represented the proposition 
as practicable. We await — to use 
the popular phrase — the delivery of 
the goods. 

If it is to be used wholesale, elec- 
trical energy is more efficiently em- 
ployed for power than for heating 
purposes. For many manufacturing 
processes requiring heat, and as an 
auxiliary heating agent for buildings, 
etc., electricity has a wide field of 
usefulness. Great economies in coal 
consumption will be effected by a 
proper co-ordination of the use of 
electricity, coal, gas, ete., each ac- 
cording to its respective sphere of 
greatest efficiency. 

Canada, as well as other important 
industrial countries, must have coal 
or practically drop out of the indus- 
trial world. 

Economies in Consumption 

If space permitted we might have 
considered our fuel problem from the 
standpoint of effecting substantial 


\ machines in a manner to flatten as | 
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A FUEL POLICY—The Solution of a Great 


National Problem 


savings by the reducing of waste in 
the coal at present consumed. These 
savings would result from the elim- 


ination of uneconomical plants and 
processes and, one might say, by the 
practice of common sense. By way 


. of suggestion, the following are some 


ways in which substantial savings of | 
fuel may be effected in factories. 
During the war efforts were made 
by the United States Fuel Adminis- 
tration to induce several coal-using 
factories to effect economies in light 
and power, by the utilization of more | 
efficient lamps; the cleaning of dirty 
windows; the re-arrangement of ma- 
chines and shafting and the proper | 
alignment of shafting; changes in ele- 
vator service; the insulation of steam 
piping and the cutting out of unne- | 
cessary steam lines; the grouping of 


much as possible the load curve; the | 
testing out of power circuits for re- 
lationship of capacity with a view to 
their better inter-connection; the | 
stopping of motors when the ma- | 
chinery to which they are attached, | 
is idle; the correction of motors and | 
other apparatus which were out of | 
adjustment; the installing of proper 


protection about doors, windows, ele- | 


vator shafts and stair areas, ete. Such | 
efforts resulted in effecting a coal | 
saving in factories of from 





11 to 34 
per cent. \ 
Great advancement in the economic 
utilization of coal may be looked for 
in connection with the gas industry, | 
where gas will be produced of a grade | 
most efficient for fuel purposes, and | 
the by-products, in turn, will be sub- | 


jected to other manufaeturing proces- | * 


ses in order to attain the greatest | 


lignite by the plant | economic reclamation. 


A National Policy Required 


In the world of fuel supply, new 
conditions now manifest themselves | 


with but little warning. 
nation-wide strike of the Miners’ 
Federation in Great Britain. In the / 
United States we have witnessed what 
took place in connection with the 
Wilkesbarre Convention of Anthracite 
Miners with their ultimatum to the | 
President, threatening to shut down | 
their fields. Also there have been | 


unsettled conditions in the Scranton 
and other fields. In the Underwood | 
Pulpwood Resolution, presented be- | 
fore the United States Congress; in 
the petitions of interested parties in 
the State of Ohio, and elsewhere, we 
have observed request being made 
that the exportation of coal to Can- 
ada from the States be authoritative- | 
ly restricted — or even prohibited. | 
Even in our own coal fields in Nova 
Scotia, Alberta, and British Columbia | 
we have not been free from serious 
labor troubles, with their consequent | 
curtailment of production. In Ger- | 
many, industrial conditions are re- 
ported as intolerable for lack of fuel. 
France is still hard pressed and, it 
has been stated, is contracting for | 
coal deliveries from China, while | 
other portions of Europe are similar- | 
ly looking for relief from that coun- | 
try. Sweden is importing coal from 
Vancouver Island. It is reported 
that in Russia the able-bodied citizens 
of Petrograd are required to turn out 
so many days each month to assist in 
cutting wood to keep the population | 
from freezing. Again, it is stated that | 
British coal delivered in Italy is still | 
costing about $50 per ton, and that | 
some coal is being brought from 
South Africa to Great Britain at a 
cost of $10 a ton less than Britain’s 
own export price. Can anyone fail | 
to be concerned on account of such 
menacing world conditions as are 
thus evident respecting coal? 


Observe the 


There is little doubt that countries | 
in Europe suffering the distresses of 
fuel shortage would hardly consider | 
that Canada has any real fuel problem | 
because to them a solution for Cana- | 
dians would seem relatively 
One recognizes, of course, 
have great distances to 
which may add substantially to the | 
cost of our coal; but when France, | 
Italy, Holland, and other countries | 
are having to pay such large sums for | 
their coal, does it not seem unreason- 
able that we should hold back our coal | 
development because our home-made | 
fuel would cost us more than we de- 
sire? 


simple. 
that we| 
| 
overcome, 


The plant of the Steel Corporation | 
at Ojibway has made little progress 
during the year. Construction diffi- 
culties and the labor market have not 
been favorable toward this work. The | 
blast furnaces do not need much more 
work before they would Be ready to 
blow in, and it may be that a fence 
mill will be about the firs of the 
finishing departments to _ operate. 
More activity will undoubtedly be 
seen in this district before long. 
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* oa is no necessity to lay up your Ford. 
Have it overhauled now after a long 


sunimer usage and you will be enabled to 
_ keep up your business and social activities. 


Over 3000 Ford dealers andservice stations 
provide service and genuine Ford parts 
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Opportunities Abroad for 
Canadian Business Houses 


The markets of the world are inviting Canadian trade. 


Opportunities for foreign trade expansion were never so fav- 
ourable; and The Merchants Bank can be of immeasurable 
value to Canadian Business Houses seeking business abroad. 


Our Foreign Department has first-hand information on the 
market conditions of all importing and exporting nations, 
which is always available. 


Through our New York Agency; our London, Eng., Branch 
and our banking connections in all parts of the commercial 
world, this Bank is able to finance shipments, give accept- 
ances and issue bills of exchange, drafts and letters of credit. 


The Merchants Bank will be glad to advise with Individuals 
and Corporations, both importers and exporters, doing busi- 
ness abroad. 


THE MERCHANTS BAN 


CANADA 
HEAD OFFICE, MONTREAL 


399 Branches in Canada, extending from the Atlantic to the Pacific 
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BOOTS AND SHOES—-Period of Depression 
Passing and Outlook Brighter 


Dull Period Successfully Survived—Manufacturers and Retailers 

Ready for Spring Business—West Indies Preference Agreement 

Means Improved Export Possibilities— European Markets Ad- 
justing to Post-War Conditions 


HE summer of 1920 has been| 
more or !ess a trying period 
for the boot and shoe industry. 


off has| 


The public attitude in holding 


naturally resulted in a depressive in- 
has had its effect all 


whnicn 


fluence 


along the line, from the retail dealer | 


through the jobbing house and manu- 
facturer to the hide and leather trade. 
Shoe factories have been either closed 
down entirely or operating at a frac- 
tion cf their capacity. The 
average price 


tandara, footwear 


Ome Cane 


have in continued opera 


filled their warehouses In 
for the winter 
which in the 
they felt wa 


the 


Lion end 
readiness and 
trade, natural 
thin 


Trying as 


bound 


of the industry viewed the future with] 


uitimate demand 
The pick 
the 


the 
being 
late fall 


received fo 


optimism, 
their stock obvious. 


up in the business and 


orde ! spring woods 


in a large degree justified the confi- 
dence which the dealers and manufac- 
held. 

the the 
off their buying till the last 
resulted in a general 
evident. 


turer 
That 
holding 


ection of public in 
possible moment 
lowering of seems 
Jargain sales of broken lines, surplus 


tocks of 


pl Ices 


dealers and jobbers, were 
put on in many cities till the “man 
in the street’ imagined that the 
prices of footwear were falling rapid- 
ly. Such was, however, hardly the 
case, True, the public benefited by 
these sales, and the price of leather 
dropped in sympathy, but the costs of 
manufacture were little, if any, re- 
owing to the increases in 
labor charges. A reduc- 
approximately 10 
to have been allowed 
though this reduc- 
believed, is absorbed largely 


du ed, 
freight 
tion, 


and 
however, of 
per cent, seems 
on most grades, 
tion, it is 
by the retail trade in response to the 
excitable and fluctuating condition of 
the market. 
Production Costs 

In support of their 
claims, the manufacturers submit the 
The figures 
suc- 


production cost 


following detail of costs. 
are supplied by one of the most 
cessful manufacturers and cover 


making of repre 


rien’s 


entative 
and women’s fine shoes 
1919 at $11.00: 


that 


holesaled during 


Manufacturing and Marketing 
Costs Per Pair of Boots 
Men’s Women’s 
Fine Kid Fine Kid 
Machining $0,057 $0,055 
Wages 1.273 1.166 
Material 7.265 7.162 
Overhead 609 783 


Average 


204 $9166 
Sellin: TNS 704 
Office 066 048 
wfrs. O15 ORY? 


prott ] 


SL1.00 

The profit 
yroximately 10 
maker that 
realized, Profits 


indicated is ap- 
cent., but the 
this is never quite 
earned on turnover 
fluctuated among the 160 factories in 
Canada from zero to about ten per 
cent. Comparatively few firms made 
over five during the 
dozen com- 


above 
per 
adds 


cent, even 
half 
panies reported eight per cent., while 


many made little more than two. 


per 


war period. Some 


In boot and shoe manufacturing, as 
in most other industries, the success- 
ful concerns are those which have the 
largest output on which a very small 
profit per unit will suffice to earn a 
reasonable return on capital. Steady 
operation is another prime factor in 
Success. 

Increased Overhead 
felt that 
forced shut-downs and heavy 
carrying cannot but add to 
the factory cost and as a natural con- 
be reflected through the job- 
bers and retailers to the public. Cer- 
tainly will discount 
any reductions that would normally 
be possible due to the decreased costs 

and will stabilize 
manufacturers 


Accordingly it is the en- 


mill 


charges 
sequence 


materially 


this 


¢ 


7 ‘ 
of leather tend to 


prices unless the are 


repared to accept a loss. 


aking of the question of quality, 
adian Reconstruction Associa- 
‘ir publication in the inter- 
the trade write the following: 
4 surprising amount of the 
Canadiar 
as been sold as American, 
lirect and 
the ur 


Canadian manufacturers have not been 


nest iines of boots and shoes 
sometimes by 


deliberate misrepresentation 


t 


fortunate res was that the 


given the cre dit wrict they have de 
served It is only necessary t y t 

with the exception of certain ultra 
luxury l 


factories to-day 


tO SAV 


Yonad n na 
ties, Canadian boot and 


are pr 


special 
shoe oducing foot 
wear equal to the best that can be im- 
ported, and at prices many 
ceases are lower. 


A Question of Profits 


which in 


makers of | 


= 7 ver | 
priy e] 
order of | 
to come. | 


ituation was, the heads | 


for | 


have | 


the 
pairs of 


isimilar goods when 


| 





+ A_| | | 
he lcdededod 
obetd | | | | 


| boot and shoe industry is, of all Do- 
minion manufacturing, possibly the 
Canadian. The capital em- 
ployed is almost wholly Canadian and 
what profits are made remain in Can- 
adian pockets. This absence of Am- 
erican capital, however, and the ap- 
pearance of but three small American 
branch factories, which have since be- 
come entirely Canadian in manage- 
ment and capital, argues that boot 
and shoe manufacturing has not been 
excessively profitable. This is also 
reflected in the fact that with the ex- 
ception of about two or three com- 
panies, all Canadian factories are pri- 
vately owned and operated independ- 
ently. No important changes in 
finance or ownership have been noted 
this year and it speaks well for the 
industry that the period of depres- 
sion has been weathered without many 
failures. 


} most 





A Surplus for Export 


According to an analysis of Cana- 
dian production in 1919 by the United 
Shoe Machinery Co. of Canada, total 
possible daily production was a little 
over 77,000 pairs, based on an opera- 
tion of 250 days. The actual output 
was about 65,000. The difference be- 
tween the two represents an export- 
able surplus which, if only partially 
taken up, would make overhead and 
selling costs proportionately less and 
react in better profits to the factories 
and cheaper supply for the home 
market. 


The following comparative figures 
ndicate the steady and satisfactory 
growth of the industry since 1900: 
and covers all lines, sizes and quali- 
ics of footwear: 

1910 
. .$23,630,649 
18,507,535 
7,698,333 


. 38,987,248 


1918 
$33,274,753 
27,318,772 
9,599,967 


46,387,665 


Capital employed 
Cost of 
Wages ee 
Value of production 


material! 


In the American export market, 
prospects will vary somewhat from 
results of 1919 as shown in Chart B, 
prepared from returns of Department 
£ Trade and Commerce. In 1919 for 
the first time in the history of the 
industry, exports exceeded the im- 
ports by 388 per cent., the actual 
amounts being $2,731,000 of imports 
against $4,047,000 in 1919. 


Exnort Prospects 


From such an increase it would be 
but natural to assume that the in-! 
dustry could look forward to a steady | 
export trade, but the actual facts are 
that this business was mainly due to 
he urgent European demand due to 
the demobilizing of armies and the 
temporary inability of Continental 

to supply the sudden de- 
Still it is felt that, rapid 
though the rehabilitation of foreign! 
factories has been. there will still be 
a comfortable market abroad for} 
Canadian made footwear. Large Am-| 
erican exports cannot, however, be | 
expected, due to the comparatively | 
small production of Canadian  fac-| 
tories and the fact that much of the! 
findings and machine tools have to be | 
imported from the United States. 


factories 


mand, 


All the British West Indies colonies | 
are parties to the recently announced | 
reciprocal Canada-West Indies trade! 
agreement. This agreentent states | 
that duties, with some exceptions, | 
shall not at any time be mote than 50 
per cent of the duties imposed on 
imported from 


They go on to point out that theany foreign country. The preference 


allowed to Canadian produce over the 
produce of other nations is as follows 
Barbados 


Brit. Guiana 
Trinidad 


50% 


Brit. Honduras 
Leeward Islands 
Windward Islds. 


Bermuda 
Jamaica 


Bahamas 
The Foreign Situation 

As regards foreign conditions, Hide 
and Leather reports that France 
seems to lead in actual production and 
that travellers are*sending orders in| 
to their houses. Germany 
general improvement in the industry. | 
Factories have started up, though’ 
prices have varied greatly in the past! 
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few months. The Italian government 

has arranged to release between 

twenty and thirty million pounds of 

sole leather to factories to assist pro- 

duction and will follow this later with 

considerable quantities of upper 

leather. Reports from Belgium speak 

of depression in the trade. Twenty 

per cent. of the makers are idle and 

50 per cent. employed only part time. 

Tanners have cut off production of 

leather in order to create a scarcity, 

with a view to maintaining prices. 

Conditions in Russia continue to be | 

chaotic, millions of dollars’ worth of 

raw skins are reported lost due to poor 

handling. This information is further | 

confirmed by the Russian-American; While most jobbers and retailers 
Chamber of Commerce, which states|report that the greatest demand is at 
that the representatives in England of | present for the average standard 
the Soviet Government have been “to-| quality of shoe, it is interesting to 
tally misleading” in their reports of | hear the opinion of a dealer in the 
Russia’s readiness to export leather.) most strictly high class: 

“Demand is on the whole steady, even 


The Retailer’s Position : 
b } s wal re better than last season. The rush for 
It seems to be the general opinion| yijter wear has not yet set in, due 


among wholesalers that the retailer/largely to the late season. Following 

B he . . . 

must accept some loss this year. The the first flurry of snow at the beginning 

idea seems to prevail that the profits | °! October, we did the largest day’s busi- 
as : ‘ ‘ : 


- ness in our history, the demand for real 
of the last year or two were accepted | quality, high-class footwear has not suf- 


which acknowledged the} We have reduced our prices ten per cent., 
: though this reduction was 
}more on the grounds of good 
'than lowered costs.” 


speculation 
probability of a later drop in prices 


: business 
that might cause a partial loss. 
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The Toronto branch of Ames Hol 
den, McCready, speaking from the 
standpoint of the wholesaler “a 
manufacturer, views the Situation ‘ 
follows: m 


“The retail shoe dealer js 
well, indeed. He is cautious buris 
for spring requirements, putt ng ae & 
tention more largely to his immediat 

° : ate 
needs. He will, however, have to ia 
through shortly, and he realizes .. 
He knows that the rush of a winter py: 
ing will empty his shelves at the proper 
time and he should not look for Novem. 
ber business in October. W, sr 
| prepared with stocks for imm 
for spring demand.” 


Going very 


are We 


ediate ang 


Manufacturing Outlook 
The Amherst Boot & Shoe Co., Ltg. 
the successful Eastern company and 
one of the longest established manu- 
facturers on this continent, views the 
situation as follows. This company 
has made an enviable record jn the 
industry for management and prog. 
ress, and having weathered the diffi. 
culties of over fifty years is qualified 
to speak authoritatively. 
“We may say that the shoe m 
turers of Canada believe that no 


Detter 
shoes can be made or are made 


n North 


shows by many stores as the returns on a|fered very much, if at all, nevertheless, |; America than are made in Canada. While 
: r the business has enjoyed nearly a dozer 
justifiable | 


years of good conditions and _profitabl 
undertakings, there is at present | 
Continued on page 47 
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since 1916. 
Marked Decline 

Just how far this 
has fallen off is indica 
and Commerce Depat 
for the past few mont 
in the showing for 4 
ending March 31, 1920 
cline did not start u 
present year, and th@ 
port covers in thesa 
port period. 

Even so this show 
quantity exported fro 
rels in 1918, to 9,205,4 
8,863,068 in 1920. The 
exports stood at $95,8 
$99,931,659 in 1919, 
in 1920. 

The really heavy de 
ed, however, in the 
four new months of th 
1921, April, May, June 
In this period the nur 
exported in 1919 was 
only 1,349,303 in 1920 
62.3 per cent. in volur 
declined from $39,682,1! 


126, or 


two yea 


over 


ed an even greater deg 
cent., dropping from L 
to 433,197 barrels. 
the past three years 
period, four months a 
compare as follows: 


Drop for Fiscal Year 
1920 
8,863,068 9, 
$94,262,928 $99 
Drop for Four Months 
1920 
1,349,303 
$15,353,126 339, 
Drop for July 
1920 
433,197 l, 


$ 5,303,894 $12 


Barrels 


Value 


Barrels 
Value 


Jarrels 


Value 


“I Am Feeling Qu 
And yet one of the 
tive and shrewd, wit 
mill men remarked to 
CIAL POST early in 
am feeling quite happ 
ation.” 

He went on to outli 
of the situation and h 
One of the chief caus 
tion was the removal ¢ 
restrictions by the C 
Board, which latterly 
supervised the sale a 
of the Canadian wheat 
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Canadian mills save 
Hemisphere markets s 
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Canadian mills and dit 
plies of wheat that rez 
and destroyed tempor 
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Spent years of time ag 
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Public confidence and 
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Restrictions R 
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own ways unrestricted 
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kets once again. For 
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but in a sense limited 
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aftermath. And this 
heirs since September 
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Post-War Adjustment to More Normal Conditions Includin 


Restrictions of Wheat Board Which Handica 
of the Mills—Trend of Development Tends 


tions of the Bigge 


pped the Operations 
to Favor the Opera- 


r Concerns—Earnings Have Declined 


By H. H. BLACK, 


Resident Representative, “The Financial Post,” Montreal. 


7 MARKED decline in exports of 
A flour and a corresponding drop | 
in net earnings from milling 

ngs. been the feature of the annual | 
ratements of the milling companies | 
bat have been submitted to the share- | 
tens during the past few weeks. 
rie condition was forecast in an ar. | 
: le one year ago in our Industrial | 
‘umber, where it was stated 4 
only by the maintenance of an ex-| 
+t business equal to that of the past 

vears can the mills hope to main- 
; phenomenal earnings, and 


¥O0 
tar their . . . T T 
the best advice that THE F INAN- 


c[AL POST could secure in milling 
nd Government circles was adverse 
a continuation of export business 
in the extensive scale that prevailed 
cince 1916.” 
Marked Decline in Export 
Just how far this export activity 
fallen off is indicated in the Trade 
figures 


as 
and Commerce Department 
for the past few months, rather than 
» the showing for the fiscal year 
ending March 31, 1920. real de- 
cline did not start until early in the 
sresent year, and the fiscal year re- 
port covers in the main a heavy ex- 


The 


port period, | 
Even so this shows a decline in 
juantity exported from 9,931,148 bar- 
rels in 1918, to 9,205,439 in 1919, and 
‘863,068 in 1920. The values of these 


exports stood at $95,896,492 in 1918; 
$99,931,659 in 1919, and $94,262,928 
n 1920. 
The really heavy decline is indicat- 
ed, however, in the returns for the 
four new months of the fiscal year of 


21, April, May, June and July last, 
In this period the number of barrels 


exported in 1919 was 3,756,942, and 
only 1,349,303 in 1920, or a drop of 
62.3 per cent. in volume. The value 
leclined from $39,682,154 to $15,353,- 
126, or over $24,000,000. the 
nonth of July last the exports show- 
ed an even greater decline, 63.6 per 
cent, dropping from 1,195,116 barrels 

433,197 barrels. The figures for 
the past three years for the fiscal 
period, four months and single month 
mpare as follows: 


For 


Drop for Fiseal Year Ending Mar. 31 
1920 1919 1918 
arrels 8,863,068 9,205,439 9,931,148 
$94,262,928 $95,896,492 
Drep for Four Months Ending July 31 
1920 1919 
1,349,303 3,756,942 
$15,353,126 $39,682,154 
Drop for July Alone 
1920 1919 
433,197 1,195,116 
$ 5,303,894 $12,775,875 


1918 
3,842,585 


$41,851,582 


“I Am Feeling Quite Happy” 
And yet one of the most conserva- 
uve and shrewd, withal, of the big 


nill men remarked to THE FINAN- 
{ wyom ’ ’ 

AL POST early in November: “I 
an feeling quite happy over the situ- 
ation.” 

He went on to outline the realities 
at the situation and his expectations. 
Yne of the chief causes for satisfac- 
On wae . 

N Was the removal of the war-time 
‘strictions by the Canadian Wheat 
B ard, which latterly had not only 
“Upervised the sale and distribution 
‘the Canadian wheat crop, but took 
‘arge of the export business of the 
“inadian mills save to Western 
Hemisphere markets such as the West 
; nes, This board for years had 
Xed the profits per barrel of the 
“anadian mills and directed the sup- 
mee of wheat that reached the mills. 
“ destroyed temporarily the finer 
Tades of flour and the distinctive 
“ands upon which various mills had 
— years of time and hundreds of 

-usands of dollars in building up 
ae confidence and a buying de- 

Restrictions Removed 


Now the mills 


“iT OWN 


are free to go their 
Ways unrestricted, to develop for | 
advantage their powers of 


FLOUR EXPORTS OVER THE PEAK 


Fiscal year 
end. Mar. 31 
1920 
1919 
1918 
1917 
1916 
1915 
1914 
19138 
1912 
1911 
1910 
1890 


8,86 


9,93 


nm 


o,40 


‘apacity of the mill, or its average 
production. It 


yas all a mechanical | 
business. Now all this is changed, 
and it is believed in milling circles | 
that while the export business can 
hardly ever again even approximate 
the $100,000,000 years of 1917, 1918 
and 1919, only the larger mills as a! 
rule will be able to compete, and their | 
shares will run to very considerable 
proportions. Thus, while war-time}! 
profits are not looked for, the average | 
pre-war showing should be much im- 
proved, with rather better business | 

. | 
than before with England, South} 
Africa, Newfoundland, the West In- 
dies, and other countries, while the 
marked strengthening of the com- | 
panies financially during the war) 
should make itself further felt in in- | 
creased earnings. 

Hence the reason for the present 
contented state of mind of this mil- 
ler. 

Awaiting English Orders 
It is true that export business with 


England is still little more than| 


nominal. Indeed,;up to early in No- 
vember not a single order for Cana- | 
dian flour had been received from 
the Royal Commission that still con- | 
trols the industry there. On the other 
hand a few orders had come from | 
brokers, who, apparently, are no lon-| 
ger forbidden to import but whose 
selling price is still fixed by the com- 
mission. Canadian millers are confi- 
dent, however, that as soon as mar- 
ket prices become more stabilized the 
commission will provide once more a 
steady outlet for their flour. This, in 
turn, will greatly increase their out- 
put and enable them to duplicate to 
some extent at least the large sur- | 
plus profits that accrued during the 
three years of heavy export trade. 

Just what call there has been on| 





the Canadian flour production during | 
the past three years may be seen 
from export figures: 





Destination of Exports. 
Year ending 
Mar. 31 1920 
To U, K...$61,494,045 
ra oor * 
U.S. 837,514 
Belgium. 259,954 ag 
Bermuda 238,933 
B. Gui’a 1,422,75 
S. Africa 2: 
B. W.1.. 5,535,670 
Denmark 847,666 
France, 5,646,065 
7,820,390 
591,637 
4,576,156 
674,778 


1919 

$56,365,138 

~ 
99,794 
627,549 
$25,922 
1,379,048 
17,309 


6,329,527 


1918 
$62,875,839 
5,602,387 
$2,394 
178,512 
924,611 
168,073 
4,137,181 


Greece. . 
Italy.... 
BUSI. ses 


Russia. . 


841,411 
2,972,091 
1,373,384 


438,201 
4,105,520 


From these figures it may be judg- 
ed how important it is that the Bri- 


tish importations be resumed within 


the near future, as this market con- 
stituted about two-thirds Canada’s 
export field during the past three 
years. 
Getting Back to Normal 

Once again it is a detailed survey 
of the later figures, April to July, 
1920, that provides a more normal 
impression of the possibilities for 
flour export. The United Kingdom 
dropped sharply in her buying, from 
| $30,000,000 one year ago to $7,663,000, 
\but still it remains by far Canada’s 
\best customer. France, which was a 
lcustomer for $3,198,000 in 1919, and 
$10,693,000 two years ago, has drop- 


Barrels 
3,068 
9,196,806 


7,425,723 
6,400,214 
4,952,337 
4,832,183 
4,478,043 
8,836 
3,049,046 
3,064,128 


115,099 


| tirely 
|; wheat at higher prices than the new | 


y ’ 
|Wheat Board permitted a return of | 
| all 
|} 1920, at the price originally paid. 
|}some extent there was a loss in flour, | 
jas the price of the new was reduced | 


count in every instance by the com- 


las of August 31, 1920. 
|September 1, 
| their 
| sheet. 


‘commodity prices thus has been pass- 
|}a potent cause for disquiet. 


| ation.” 


Aver. val. 
per bbl. 
$10.64 

LO.86 
9.55 
6.39 
5.59 
4.97 
4,26 
4,46 
4.29 
4.54 

1.86 


4.53 


Value 
$94,262,928 
99,936,696 
95,896,544 
47,473,474 
35,767,044 
24,610,946 
20,581,019 
19,970,689 
16,034,064 
13,854,790 
14,859,854 


§21,383 


1,151 


tish South Africa from $4,000 in four 
months of last year to $225,000 this 
year, all of this shipped by the way 
in the month of July, increased from 
375 to 14,848 barrels. 

Herein lie the main hopes for the 


'future, under normal conditions: Eng- 


land, whose mills cannot cover her 
domestic requirements; South Africa, 
a good customer before the war, New- 
foundland and the West Indies. And 
millers have bright hopes of all of 


these, 
Avoid Heavy Loss on Inventories 


From the standpoint of the inves- 
tor one question is vital at these times 
when a number of industries are load- 
ed with goods on which deductions 


must be made in order to provide a 
market; in some cases as in the sugar 
and boot and shoe 
loss. 


industries, at a 
Fortunately the flour mills have 
fared well. They have been saved en- 
from a loss the old 


on crop | 


as their agreement with the Canadian 


stocks remaining on August 31, | 


To } 


at once, but this loss was not really 
serious.and has been taken into ae- 


panies in the reduced profits shown | 
They started | 
1920, the beginning of 
fiscal year, with a clean 
Their crisis in the readjust- 
ment process involved in 


new 
declining | 


ed over, and the investor is relieved | 
of what otherwise might have become 


Well might the miller declare: oF) 
am feeling quite happy over the situ- | 





BOOTS AND SHOES—PERIOD OF | 


DEPRESSION PASSING AND 
OUTLOOK BRIGHTER 
Continued from page 46 

tinct halt in these things. The retail | 
people are not ordering and the wearers | 
are using the old and cheaper kinds. It 
has, therefore, been a great time the past 
five years for the repairing shops, | 
which are quadrupled throughout Can- |} 
ada. We have run the factory full time | 
right along, stocking up our warehouses, 
anticipating the usual fall trade, which | 
is beginning to start in. Orders 
come in very slack during the p: 
months. We do not look forward 
a small drop in the prices of i 
because raw material keeps high as yet, | 
and wages never were higher and work | 
hours never fewer tlan now Hides | 
° ‘ was : | 
have fallen 30% to 50%, but it usually | 
takes a year before a drop in hides | 
affects the finished material.” | 
This cautious buying above referred | 
to has undoubtedly prevented the 
manufacturers increasing their pro-| 
duction. There is, however, a general 
feeling that spring business will be 
fine when it does open up and mer- 
chants and manufacturers _ believe 
that they will have to tide over only | 
1 few more dull months and that after | 


shoe 


have | 
t nine | 
to but 
footwear 





the long period of stagnation business | 


should flow freely again. 


F. N. BURT COMMON 
dividend rate on F. N urt 
mon, which was quoted in last 


issue of THE FINANCIAL 


The 
week’s 


The Canadian Appraisal Co., Ltd. 


The Pioneer Appraisal Organization of Canada 
ESTABLISHED 1905 


HE 


now 


Canadian Appraisal Company, Limited, has 
completed fifteen years of service and enjoys 
to-day an unrivalled position as an Appraisal organiza- 


tion amongst manufacturers as well as insurance and 
financial houses within the Dominion. : 


Approximately 4,500 properties have been appraised by 


us to date. Amongst these are the most representative 
industrial concerns and those which are “a household 


word” in practically every line of manufacture, includ- 


ing also all the properties comprising the recently 
formed “British Empire Steel Corporation, Limited.” 


We are, therefore, able to offer to clients the very best 


Appraisal Service that is to be obtained, yet one which 
it is Our constant ambition to improve and. perfect by 
every means in our power. 
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Head Office: 364 University St., Montreal 
TORONTO: Royal Bank Bldg. NEW YORK: Equitable Bldg, 


KINGSTON 
JAMAICA. 


A branch of this Bank has been 
opened in the above City under 
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Mr. Crawford Gordon 
Those having business relations 


with Jamaica or other West Indian 


Islands are invited to avail them- 
selves of the facilities offered by 


this Bank. 
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OF COMMERCE. ~~ 


com- 


\ 


ped out entirely, her own mills grind- 
ing the most of the flour she con- 
sumes. Greece, the special order of 
last vear, dwindled from $678,000 to 
'$34,000. On the other hand the West 
Indies trade has kept up well; New- 
foundland has more than doubled, 
from $615,000 to $1,426,000, and Bri- 


STATISTICS OF MILLING SECURITIES 
Last Div. 
oe l 


Nities:.. POST at 8] 
‘ve and shrewd insight in dis- | 


“iting future markets, and their 
“gy and skill in building up mar- 
— hee again. For such freedom 
invite the support of in- 
gladly exchange the assured 


per cent. should have read 10 per cent 
This stock was established upon a 10 
per cent. basis in September last, when 
the disbursement the quarter was 
raised from 2 to per cent. 
dividends are American 
this stock is particularly attractive 
investment at the present 
of 96. 


for 
Pie since 


'S that paid in 


~ & sense limited productive and 
,, © Powers of war time and its 
.Stmath, And this freedom 
“TS since September 1 last. 


market 


ad 


was 
America ie 


High 
Rate Price 
12+25 223 
7 130 
12 209 
7 107 
298 
140 
151 
98 be 
150 
38% 
93 


Better Chances for Big Mills 
_oW this has an important bearing | 


9 he enc 
tters of “® Securing of export trade as 
s sr) 
‘S miller Pointed out. While the 


ment. wett Board was functioning, the ex- { 
: ers Were distributed like bags | 

ow to children at a picnic, where 

Nica) bags bear due relation to | 

Phe, development or ages, as the 

at Board's allotment did to the 


Date 
Aug., 1907 
Nov., 1920 
July, 1914 
July, 1914 
Oct.,1908 
June, 1920 
Mar., 1918 
Mar., 1918 
Feb., 1914 
Nov., 1917 
Sept., 1919 


Date 
Oct., 1919 
Mar., 1911: 
Oct., 1919 
June, 1919 
Nov., 1919 
Sept., 1902 
Dec., 1919 
May, 1920 
Sept., 1919 

July, 1912 
Feb., 1914 


Company — 

Lake of W ds., C 
Do., pref 

Maple Leaf, com.. 
Do., pref. 

Ogilvie FI., ‘ 
Do., pref. .. Sept. 

St. Law, FI., com.. - Nov. 
Do., pref. ..---- Nov. 1 
West. Can, Flour..Sept. 15 i 
Can. Bread, com. .Jan. 2, "17 
Do., pref. ...+-- Oct. 1 


vs 
2455 
SS 
101 
99 te 
50 
80 
100 
13 
78 


com.. 


bX} * PY eEe YET) 
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THE FINANCIAL POST 


BUILDING—The Effects of the War and the 


Future Outlook 


No Indication of a Material Decline in Costs—Output of Labor an 
Important Factor—An Enormous Amount of Deferred Building 


in Canada—Feature o 


f the Federal Housing Scheme—Loaning 


Companies Should Supply Money Needs. 


President Anglin-Norcross, 


/ I cota are so many conflicting 
opinions regarding the general 
business prospects for 1921 that 

one is inclined to be influenced too 

much by the experience of a few in- 
dustries where over-production is be- 
ginning to show itself. The tendency 
seems to be on the part of most 
prominent men who discuss the sub- 
ject in public to look at the situation 
only from the standpoint of their own 
particular business, and naturally 
they find it very difficult in most 
cases, where no actual slump in prices 
has yet occurred, to see how it is 
possible for any serious drops to take 
place in their own line of industry. 
When it comes to the building and 
construction industry, perhaps, the 


same could be said of a good many | 


of the manufacturers of building ma- 
terial as well as contractors. 

It would at first sight seem to any- 
one that if there is a general drop in 
prices of various necessities the pur- 
chasing value of the dollar wouid be 
increased, and naturally there should 
be some drop in the cost of building, 
but considering the fact that labor, 
fuel and freight rates are possibly the 
basic factors in determining the total 
building cost, and the fact that none 
of these is likely to be seriously re- 
duced, it does not seem possible that 
we will have any appreciable reduc- 
tion in the cost of building, except 
perhaps for a very short period. 

If there is a reduction in the cost 
of building it would result chiefly 
from the output of the workmen re- 
turning to the standards of five to 
six years ago, or 75 per cent. of 
normal. 

Studying the Chart 

The best method of obtaining a true 
idea of the building and construction 
situation is 
chart. 
will reveal many interesting points. 


The two chief ones that should be ob- 


served are, first, the decline in busi- 
ness during the war, as_ illustrated 
by the broken curved line which rep- 
resents the volume of construction 
work in 35 cities in terms of cubic 
contents. The other point which is 
the chief one in summing up the pos- 
sible future situation, is the wide dif- 
ference between the estimated normal 
increase in business—in order to pro- 
vide for the need of a growing coun- 
try like Canada — and the “actual- 
volume-of-business” line. This dif- 
ference represents many hundreds of 
millions of construction business and 
is surely sufficient proof that we are 
“short” of buildings of practically 
every class, and that the future pros- 


by the accompanying | 
A close study of this chart 


By J. P. ANGLIN, B.Sc., 


Limited; President the Association of Canadian Building and Construction 


Industries.: 


{pect is that there will be a steadily 
increasing volume of business with a 
possible rapid increase when the gen- 
eral business situation is more stable. 
Improvement in Supplies 

Considering the outlook more in de- 
tail, I believe that there will be an 
easing off in prices of building ma- 
terial and there should be an improve- 
ment in supplies. There was a tem- 
porary shortage in cement this sea- 
son in Eastern Canada, owing to the 
shortage of coal, and this has result- 
ed in the curtailment in the volume 
of building. The cement companies 
were only in a position to supply con- 
tracts that were already under way 
iand limited new contracts to such 
| others as were considered absolutely 
necessary, as schools, hospitals, ete. 
The last straw in deciding a large 
number of owners to put off build- 
ing till next spring was this scarcity 
of cement. 

The amount of deferred buildings 
|in this country must be tremendous, 
/and apartments, office buildings, 
houses galore are required. There 
are a lot of public buildings needed, 
Federal, Provincial and municipal, 
which have been held up all over the 
country, first on account of the war 
and since then on account of the in- 
creased cost of construction. A large 
number of corporations, such as rail- 
ways, require new buildings, such as 
stations, offices and hotel work. 

From the standpoint of the owner, 
the best way to proceed is along 
some sort of fixed or percentage basis 
as there is a chance of a temporary 
decrease in the cost of construction, 
and in this case the owner would re- 
ceive the advantage, as there does not 
seem any likelihood of the cost going 
higher. I think, under present condi- 
| tions, that the contractor if employed 





architect or engineer, can do a lot 
to lessen the cost of construction by 
way of suggesting economies in con- 
struction. 

If the cost does come down and 
mortgage money eases up there will 


ibe a lot of housing done next year. 


But a different form of construction 
must come; there must be evolved a 
cheaper workman’s house that will be 
at once economical, durable and sani- 
tary. This is a problem yet to be 
solved. 

I have always maintained that the 
Federal. Housing Scheme was too 
limited in its application. It is good 
so far as it goes, but a new act is 


| 
be so great that they would be forced | 
up again too rapidly. 

There is no serious unemployment, 
as a matter of fact, in the building 
industry in any part of the country. 
Both in city and country as much big 
work has been carried out as could 
be done with the available supply of | 
labor. At the present time, and in| 
fact 


every fall, there is an acute, 
searcity of bricklayers, and in this | 
city alone we could have employed 100, 
more very readily. | 
In view of this I would recommend | 
to architects and engineers, particu- | 
larly in the big works, which are far | 
removed from accessible supply to so| 
design their buildings as to have as| 
little brick work as possible, and to} 
substitute therefore reinforced or, 
plain concrete in which ordinary labor 
would be utilized. At the present | 
time the scarcity of bricklayers is so} 
pronounced that in outside places they 


are paying them $1.50 an hour, be-| 
sides railway fare and board, and if! 
in the cities we went above existing | 
rates, the outside jobs would only be | 
forced to raise their prices still fur-| 
ther, and we would be no better off. | 
;not proved a success because it has 
‘not been organized on right lines. But 


Getting Apprentices 
So far as the general building labor 


needed before housing can proceed on lis concerned we are endeavoring in 
a scale which will meet the demand. |} oy; Canadian association to work out 


Even before the present act was 


framed, I maintained that the chief! tion business. 


need was “mortgage money,” 


housing would proceed. 


standard methods in general construc- 
For instance, we have 


and | formed a joint conference board, and 
Investment | one of the first steps we are taking 


conditions have changed to such an} ji, to work out a standard apprentice 


extent, due chiefly to “Victory Loan | ypreement. 


Campaigns,” that we have been very 
“short” on building loans. 


Money should be made 
through existing loaning companies 
for this purpose. If this could 
done and the fact advertised the acute 
housing situation would soon be re- 
| lieved. 

So far as costs of materials are 
concerned I cannot at present see 
any reason for a serious permanent 
drop, much as I would like to see it. 
This can hardly occur in the face of 
labor continuing as it is, and the high 
' freight rates, which are often cumu- 
lative several times over before the 
final delivery of material is complete. 
But general commodity conditions 
| should have an effect on building 
prices and on the whole I look for 
a slight reduction for this next year. 
| There is one danger in a big drop 


| by the owner in co-operation with the in prices; that is, the demand might 
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We feel confident that 


we can work out something that will | 
be acceptable to organized labor and 


to our own contractors and others in 
industry, whereby we will be 
able to provide sufficiently attractive 
pay to induce boys to start in the 
building trade. The tendency now is 
for them to seek office work rather 
than to go into a trade as they get 
more money at the start in the office. 
We hope, however, to counteract this 
by arranging to pay them sufficient 
when they enter and in addition we 
are coupling with this some definite 
education for two half days a week 
along general and technical _ lines. 
This will help them to become skill- 
ed mechanics. Once this has been ac- 
complished and put into effect and 
approved of by labor and by em- 
ployers, we believe that a great im- 
petus will be given for taking up ap- 


prentice work and thus providing a]who is not honest. 
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sufficient supply-of labor for the fu- 
ture. We cannot hope to depend al- 
ways upon the supply being main- 
tained through immigration. The 
Government should encourage the im- 
migration of bricklayers, plumbers, 
steamfitters and plasterers, especial- 
ly, for some time to come, as there 
is a scarcity in Canada now in build- 
ing circles in all these lines. 

There is one other phase of the 
labor situation which may bring im- 
provement shortly. Many building 
mechanics were drawn into machine 
shops during the war and the wages 
were so attractive that they remained 
there, or at least, a large proportion 
of them did. If there is a let-up in 
these lines some of the first to leave 
will be the building mechanics, and 
this may help us in getting sufficient 
labor next year. If we do and out- 
put is increased it will certainly lower 
costs. 

Here in Canada, in so far as our as- 
sociation is concerned, we have found 
that where a joint industrial council 
or board has been tried out, it has 
helped to prevent a great many small 
disputes. In some localities it has 


our joint conference board is also de- 


| veloping the idea of a joint industrial 


board for various centres with the 
purpose of taking advantage of actual 
experience and results which have 


| worked out in our own country: rather 


than in other countries, and adapting 
these for the advantage of conditions 


in the different centres. 

A good deal of surprise has been 
expressed at the revelations from New 
York in regard to conditions in the 
building trade there. I believe that 
this condition exists only in a few iso- 
lated cases of local bodies with only 
a few engaged who can more easily 
get together to maintain prices. Such 
conduct, however, is not common, and 
we have no desire as an association 
in Canada to have anything of that 
nature occur, and even if we had such 
intention it would not be _ possible 
to carry it out in our industry as this 
can only be done where there are a 
limited number in the business and 
there is lack of competition. 

Nor would I let the New York situ- 
ation change my view of labor. With 
every big association there is liable 
to be someone in authority at times 
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November 12. 1999 
place in any line of endeavor ang the 
more it is shown up the better foe 
labor and the construction industr, 
There is always a danger thoes 
over-centralization of contro] in f 
industry that someone may ns 
and use his position for jj] 
honest purposes. 

We intend holding th 
vention of our associatior 
on January 19, 20 and ?1 next. W 
are going West this year by cause ‘ 
have found a good deal of iiteiin 
taken in the Canadian association } 
the Western men and they gaye ws 
very pressing invitation, seconded by 
the Board of Trade, Winnipeg, to hola 
our convention in that city. We “ 
pect to accomplish a good deal of g, 
finite work in the interests of . 
construction industry. So far, ther 
have been no signs of any desire - 
the part of the members of the as 
sociation to combine for any purpose 
other than for the benefit of the in 
lustry as a whole, and I feel cati 
fied the high ideals of se) 
‘rommunity will prevail 

Let me conclude by 
ny opinion 1921 and 1922 will be the 
most economical years 
build fot a decade to come. 


egal or dis 


annual egy. 
in Winnipeg 
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BEET SUGAR INDUSTRY WII 
PRODUCE 80,000,000 POUNDS 


Continued from page 4] 
working in the beets but al 


iso assisting 
in general farm, work. In and aboy: 
Wallaceburg there has been created 
quite a large Belgian colony. A great 
1umber of these men came out to this 
‘ountry ten or fifteen years ago and 
hev now have their farms paid for 
ind they have made commendable 
‘itizens and have been quite a factor 

n the production of all grades of 
mixed farming for the past few years 

Another feature of the industry js 
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minion Sugar Company was the first 
sugar beet refinery to consider grow 
ing this seed in this country. Last 
year they grew 150,000 pounds of 
seed, and intend increasing the home 
production to a point whereby they 
will be independent of foreign seed 
entirely. 
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the development of this industry in 
Canada point with pride to a state. 
ment made by the late Dr. C. | 
James, Dominion Government Agr- 
cultural Commissioner: 
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ELECTRIC POWER 


UNDER ENFORCEABLE CONTRACTS 


IN UNLIMITED QUANTITY AND UNRESTRICTED USE 


developed from Six (6) Hydro-Electric Power plants with large Steam plant reserve, distributed to con- 
sumers through the immense distribution systems which radiate through MONTREAL and other. great 


industrial centres adjacent thereto. 


AVAILABLE ON 


, 


Full 24-hour service--NO RESTRICTIONS. 


DEMAND 


Enquirers will be furnished with IMPORTANT INFORMATION of low power prices and other facilities available to manu- 
facturers and power users, such as abundant skilled and unskilled labor and excellent rail and water transportation, etc. 


MONTREAL LIGHT, 


ADDRESS ENQUIRIES TO: 


HEAT & POWER CONSOLIDATED 


POWER BUILDING, 83 CRAIG STREET WEST, MONTREAL, P.O. 
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comfort not only in the immediate 


material advantages which they will 
bring to Canada, but in the evidence 
which they afford of a new era in 
Canadian industrial history. 


Policy of the Banks 


In the financial world there is an 
unquestioned shortage of money, but 
the whole policy of the banks is not 
to reduce credit so as to endanger 
industry, but wherever possible to in 
crease credits when orders and pros- 
pects justify increases. ; 


therefore, 


It is believed, 
despite the greater 
volume of credit required to do busi 
and the immediate pressure of 
moving the crop, that industry gener- 
ally will not be embarrassed by want 
of necessary capital. 


even 


ness 


New taxes have increased the public 


revenue beyond all expectation. It is 
bell 1 that the total income for th 
financial year from ail sources will 
exceed $600,000,000. Indeed, the 
revenue is that it 


reduce 


so abundant may 
the 
levies upon excess profits and leave 
the industries a greater 


be possible to ‘repeal or 
reserve of 
capital for continuous operation and 
expansion in a_ season of falling 
prices. The whole question of busi- 
ness taxation should be reconsidered 
3usiness enter- 
prise and energy should not be dis- 
couraged by excessive imposts. Nor 
should taxation be 


by the Government. 


regarded as an 
agency to punish interests or classes. 
While profits can be 


combina- 


excess taxes 


borne by great industrial 


tions, they bear heavily upon weaker 
strengthen and extend in- 


concerns, 


as are now laid upon industry. In the 
United States feeling is steadily in- 
creasing against systems of business 
taxation which handicap industry, 
deny fair play to capital, and penalize 
initiative. Mr. William B. 
Colver, of the Federal Trade Commis- 
¢ the National Associa 
of Cotton Manufacturers, recent- 


private 


ion, addressin 
tien 
, condemned the excess profits tax 
penaity upon e 
conservative capitalization and 


as “a onomy, upon 
upon 
that 
a graduated in- 
sound it had its limit, 
limit has been more than 
The result, he said, was 
the turning of capital to non-taxable 
State and municipal bonds, with a con- 
sequent “orgy of public expenditures. 
So long as taxes are-collected as now, 
as indirectly as possible, the ultimate 
tax payer, which is to the con- 


quantity said 
while the 
come tax 
“and that 


reached.” 


production,” and 
theory of 


was 


say 
Summing public, 
bill but the tax bill multiplied from 
five to ten times. Some methods of 
taxation must be which will 
stimulate production rather than im- 
pede it, so that as supply tends to 
catch up with demand prices will tend 
to fall.” 
Against Class Taxes 

Speaking before the same associa- 
tion. W. E. Cornwell, of New York, 
an authority on questions of taxation, 
argued that excess profits taxes and 
heavy surtaxes on incomes were de- 
stroying two important sources of na- 
tional surplus capital and 
intelligent He declared 
that the people “are becoming educat- 
ed to the fact that the whole system 


pays hot oily ele lah 


sought 


progress— 
enterprise. 


we rid 


CLAL POST 


sistent advocate of reform in methods 

of taxation, speaking before the Day- 

ton Chamber of Commerce, cited the 
acute housing situation throughout 
the country and the proposal of the 
Senate committee on Reconstruction 
and Production to exempt mortgages 
for the construction of private dwel-_| 
lings from State and Federal income 
taxation as a conspicuous example of 
the effect of taxation in stifling enter- 
prise and preventing capital from ac- 
complishing its normal and necessary 
function. He contended that the sur 

tax schedules which were thought to 
be only the concern of the rich are 
proving, to be serious and intolerable 
He 
urtaxes accom- 
plish double harm: they greatly dim- 
inish the incentive to thrift and they 
appropriate to an undue extent the 
means which ought to be available 
for industry and enterprise.” 


in their effects upon the masses. 


ee ae 
added: 


“Excessive 


PRICES TO STAY HIGH 


No Indications That Decline Will Go 
to Pre-War Levels 


NEW YORK.—It is probable that 
prices will not reach a pre-war level 
because of the economic and psycho- 
logical changes brought about by the 


unt eaval Th: tho ct 


Ss 18 sé ate 
I val 


ment made by A. Barton Hepburn, 
chairman of the advisory board of 
the Chase National Bank, to a rep- 
resentative of Dow, Jones & Co. 

In touching on the subject of lower 
prices, Mr. Hepburn said that a re- 
cession was not only in order, but 
inevitable to place business upon a 
sound and healthy basis. 
prices will result,” he says, “in in 
creased buying, increased consump- 
tion and therefore increased produc- | 
tion.” 

Mr. Hepburn regards price cutting 
activity as a healthy reaction from 
the most unhealthy inflation of busi- | 
ness which the world war brought | 
about. 
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HORSE-POWER 


AVAILABLE FOR INDUSTRIAL PURPOSES IN 
THE CITY AND VICINITY OF QUEBEC, P.Q. 


We own and offer suit- 
able sites for industrial 
plants, with railway and 
water facilities, continu- 
ous power, lots of room 
for housing und good 
labor market. 


Write for Particulars. 
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in oats of 43 per cent.; barley, 


The Dominion Life Assurance Company — 


Head Office 
WATERLOO, ONTARIO 


opment of nearly 14 per cent.; rye, 26 per cent., 
wnt state- 7 ae aoe a 
is increasing pressure on the part of of sweaters, hosiery, blankets, etc., 
In the 1919 fiscal 


previous to 


the buying trade to force prices down, | for war purposes. 
but inventories are likely to be clear- year similar exports, — 
ed out with comparatively little loss.! March 31, amounted to $2,807,009, so 


of f i alain lthat very little more was exported in 
f , ; y »xports shows |_. 
A brief summary of export OWS | cither year. 


a somewhat similar scattered market | 
as for cotton goods, and here again 
by far the largest market is the do- 
mestiec one, with the foreign showing 
!but slow development. 
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The Company That Pays Big Profits to Policyholders 


farming 


Sugar 


In 1920 there was sent to Belgium 
goods valued at $376,088, but the most 
went to Roumania and other coun- 
tries: $711,879 to Roumania, and $1,- 
032,052, to Greece, a total for these 
two countries, unlikely as permanent 
customers, of $1,743,911, out of the 
future justi-| special exports to the United States} whole value of exports of $2,450,238. 
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Flaxseed 11,090,000 5,472,800 
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President 
THOS. HILLIARD. 


Waterloo. 


Certainly with such a splendid crop 
report there should be no marked dis- The 1918 figures of exports con- 
tress amongst farmers for the present sisted almost entirely, $8,415,542, of 
and the outlook for the 
fies optimism. 
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dollars’ Vice-Presidents 
P. H. SIMS, Capitalist, 
Toronto. 
S. B. BRICKER, Merchant, 
Waterloo. 
kK. F. SEAGRAM, Manufacturer, 
Waterloo. 


Just 4s 


IMPORTS OF RAW COTTON 


March 31 


ny . > 
Many Industries Busy 1918 

88,037,441 

$20,749,774 


1919 
111,723,536 
$34,008,824 


1920 
96,471,550 
$33,859,457 


end. 
Ibs. 


Fiscal year 
Amount in 
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have ex-| 
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price, there has been but little change 
- the cost of their fabrication into | 
finished articles. 
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In the industrial world, while hides 
taW cotton, silk 


perienced 


For 4 mos. end. July 31 
Amount in 
Value 


and wool 


; 13,630,144 
material 


$13,449,476 


lbs. 37,193,863 21,677,701 


$14,016,874  $ 5,744,341 


. COTTON AND ITS PRODUCTS 


Labor still repre- | Cotton and 


nts from 70 to 75 per cent. of the| 
at of production. Many Canadian | 
industries are active with orders that 


Will keep them busy for 
W 


Its Products 
1920 
$ 1,244,334 $ 
384,091 


4,520,272 


1918 
80,477 
2,164,151 


375,467 


1919 
22,903 $ 
2,632,120 
837,182 


Fiseal year end. March 31 
To United Kingdom 

To United States 

To other countries 


( 


Directors 
DAVID BEAN, Publisher, 
Waterloo. 
W. VANDUSEN, Capitalist, 
Toronto. 
GEO. D. FORBES, Manufacture, 
Hespeler. 


W. T. PARKE, M.D.. 
Woodstock. 


GEO. A. DOBBIF, Manufacturer, 
Galt. 


A. J. ANDREWS, K.C., Barriste’, 
Winnipeg, Man. 


months; 
“Bes Maintain their high level, and 
ansportation and other factors in! 
“ie eost of production (save raw ma- 


terials) 


$ 2,620,095 


1918 


$ 6,148,697 
1920 
405,386 

97,997 

1,223,169 


$ 3,492,205 
1919 
162,431 a ai 
226,299 1,170,926 

154,640 


FORD S. KUMPF, 
Managing Director, 
Waterloo. 

W. L. HILLIARD, M.D., 
Waterloo. 

C. W. WELLS, D.DS., 
Waterloo. 

J. H. GUNDY, 
(Wood, Gundy & Co.) 
Toronto. 

THOS. BRADSHAW, Treasurer, 
Massey-Harris Co., 
Toronto. 
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IMPORTS OF COTTON GOODS 


Imports of Cotton Goods 
1920 
$ 2,952,750 
3,838,711 
18,238,179 
2,188,676 
3,508,548 
721,096 


1918 

$ 2,159,506 
2,306,399 
10,801,069 
1,684,693 
3,831,078 
283,753 


1919 
$ 2,839,507 
2,199,753 
12,157,316 
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Cotton yarn (40 and finer) 
Duck (over 8 oz. per sq. yd.) 
Fabrics (ptd., dyed or colored) 
Grey, unbleached cotton fabrics 
White or bleached cotton fabrics 
Toweling in the web 


EXPORTS OF WOOLLENS 


1920 1919 
$16,959,725 $ 6,821,696 
5,472,236 3,302,846 


Certainly an “easing” of| 
€ labor market will make for labor 
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feast one big 


such 
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— 1d experience in at 1018 
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Wool and its products 


; Wool alone 
the building trades 


Veet . $11,487,489 
Hittle Bal., woollen clothing . : ? ae 
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Clothing, wool, knitted $ ; a $ 
Clothing, wool, n.0.p. ; Se eae 
Woollens, n.o.p. ’ 


has shown that 
increased output balances losses 
R prices. In 
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Industry 


$ 3,518,850 
1919 

558,584 
204,319 
326,493 


$ 8,874,583 
1918 


. nd flaxseed, of nearly 104 per cent., 
Bic by the late Dr. C. ¢ an fellowes: 
Jominion Government Agni 
Commissioner: 1920 
Fine Soil for Beets Bushels 


appreciable change in 
materials. Not 
a national shortage of 
; the world needs houses 
2 hundreds of thousands, and until 
= Shortage is met, building, lumber, 
ae and associated industries should 
POsper. In the operations of the 
Stitish Empire Steel Corporati6n on 
oe seaboard and of the 
Ojibu, wonben Steel Corporation at | 
ou Nay, hundreds of millions of new | 
“pital will be invested in the Do- | 
sminion for the development of natural | 
ee Expansion of the pulp and | 
sper industry is unprecedented in| 

country. Such 
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Officers 


President 


THOS. HILLIARD 


Secretary-Treasurer 


FRED. HALSTEAD 


Costs of raw 
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‘wellings, but 


$ 2. 450,238 $ 1,089,396 $ 1,961,990 
Totals P 


Managing-Director 
FORD S. KUMPF 


Medical Referee - Solicitors _ Se 
C. T. NECKER, M.B. (Tor.) McBRIDE & MacKENZIF. 


Superintendent of Agencies 


C. E. ROBERTSON. 


1920 1919 1918 7 
$ 7,158,551 $ 888,529 $ 1,475,982 

4,951,614 2,013,788 1,191,633 
16,303,136 4,718,888 3,389,653 
2,096,117 1,392,054 1,183,259 


*Includes all three classes. 
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PRODUCTS 


1919 
$23,567,074 
8,139,089 
8,592,835 


1918 

$22,945,222 

8,575,026 

3,569,479 

$35,089,727 
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$63,493,535 $40,298,998 


WOOLLEN IMPORTS BY CLASSES 
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Tweeds ..-. ;: axed 
Dress goods, etc. 
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SHIPPING AND SHIPBUILDING—Un- 


doubted Future for Canada 
Great Increase in Worla’s Tonnage—War Losses of British Em- 


pire Nearly Replaced—Phenomenal Growth of American Con- 
struction and Equally Remarkable Halt—Interesting Statistics 


Presented by Lloyd’s Registry 
N analysis of Lloyds’ Registry 
A indicates that the world’s mer- 


chant ship tonnage for the past 


quarter is 53,905,000 tons; of this, 
Canada’s registry is 976,333 dead- 
weight tons. The increase, as com- 
pared with six years ago, is 8,501,000 
tons for the fleets of the world. Can- 
ada has profited materially in ton- 


nage of ships and freight handled, by 


the construction programmes of the 
Imperial Munitions Fleets and of the 
Government Marine. 

In 1914 the world’s tonnage was 
approximately 45,000,000 tons gross, 
of which Great Britain possessed 
41.6 per cent., with Germany a close 


second and Canada far down the list. 
The losses of merchant ships incident 
to wreck and enemy action during the 
war, absorbed a grand total of about 


15,000,000 tons, the greater part of 
which was British, being 9,000,000 


tons, or about 45 per cent. of her pre- 
war fleet. Consequently England’s 
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WORLD’S REGISTRY OF SHIPPING 


(Lloyd’s Summary to July) 


1920 


18,330,424 
649,240 [ 
626,655 4 
976,333 { 


20,582,652 


16,049,289 


"2,995,878 
3,219,388 
3,245,194 

1,072,925 

672,671 
2.242.393 
8,213,575 


36,731,413 


57,314,065 


1914 


United Kingdom 19,256,766 


Australia 


Other Dominions 1,788,283 


Total British Dominions 


United States 


Japan 
Norway 
France 
Sweden 
Germany 


Italy 


Other countries 


18,044,503 


49,089,552 


Total other countries 


Grand total world 


Manufacturers of 


percentage of world shipping fell, de- 
spite new construction, to 33.6 per 


cent. 
Rehabilitation 
During the war England launched 
4,342,000 tons, which, together with 
the fine construction achievements of 
the United States, witnessed the sign- 
ing of the armistice with the net gain 
in world’s tonnage above noted. The 
balance of power had, however, been 
changed. Germany, our 


WORLD’S MERCHANT SHIP TONNAGE 


! 

? United Kingdom 
United States 
Canada 
Other countries 


greatest promise of even greater growth. Re- of Toronto yards, which 


(Under construction Sept., 1920) 


Gross Tons 
3,731,098 
1,722,193 

270.625 
1,897,065 


Vessels 


8,213,575 


2,105 7,565,171 


suspended 


marine rival in 1914, declined from cent advertisements give notice of the | operations but which, upon examina- 


the rank of second to the smallest offer for sale of the famous Hog Is- | tion, were shown to have been effi- 
United jand yards, an indication that, for all |ciently managed and to have 


shipping power, and_ the 


shut 


States rose from 4.7 per cent. to 24 their enthusiasm and industrial power, | down, not from lack of orders so much 


per cent.; her tonnage, it is calcu- the nation to the south of us finds it|as inability to fill orders in 


lated, being increased 8,837,000 tons difficult to compete with the British | 


during the war. ' 

The total of world’s tonnage now 
building amounts to 7,565,171 tons, or 
an increase of over 4,500,000 tons on 
the ways, compared to the total of 
1914. This increase is in large meas- 
ure due to the rapid expansion of the 
American mercantile marine, which, 
however, is at the present moment 
suffering at least a temporary depres- 
sion, both as to operation and con- 
struction. 

Making reasonable allowances for 
losses and delays, it is evident that , 
the summer of 1921 will witness a 
total of over 60,000,000 deadweight 
tons in merchant fleets of the world. 

So vast a tonnage, if kept employ- 
ed, will make great improvements in 
the financial and industrial health of 
the nations of Europe. 

Of other foreign nations, it is in- 
teresting to note that a general ex- 
pansion and growth of shipping has 
been in progress during and since the 
war. Japan’s mercantile marine has 
increased 1,288,000 tons; France has 
added 1,041,000 tons, and the registry 
for Italy records 688,000 tons _in- 
crease, 

The following table covering the 
period, of the last five years shows 
how great has been the activity in the 
world’s shipyards, actual launchings 
during this period reaching a total of 
47 per cent. of the tonnage in exist- | 
ence at the beginning of the period, ' 
that is, the opening of the war. 
Tonnage of Merchant Vessels Launched 
During the Period Sept., 1914, to Sept., 

1919 
Vessels 
United Kingdom .. 2,488 
British Dominions . .' 723 


Grs. tons 
7,074,165 

834,229 
7,908,394 
8,987,903 
3,375,953 


3,211 
2,693 
2,583 


United States . 
Other Countries .... 


Grand total 8,487 21,272,250 
While British tonnage is lower in 
the world’s ratio of 1919 than it was 
in 1914, it is gratifying to observe 
that the tonnage under construction 
in yards of the United Kingdom is 
3,731,098 tons, or an increase of over , 
32 per cent. in excess of the totals for 
the end of September, 1919. On the 
other hand the contemplated pro-. 
gramme of United States construction 
has not been proceeded with, the to- 
tal of 4,185,000 tons, which was on 
the ways in March, 1919, has been re- 
duced to only 1,772,193 tons under 
construction as of the present quar- 
ter, i.e., September, 1920. 
Accordingly it is believed that there 
is some real value in the “sea sense” 
of the British, and that it is not a 
far day till the greater proportion of 
the world’s shipping will again fly 
the ensign of Great Britain or her 
Dominions. In this endeavor Canada’s 
new Government Marine and the Aus- 
tralian Government fleet are doing 
their full share. 
Canada’s Position 
‘While boom days for the American | 
shipping seem to have ended, at least | 
temporarily, the rise of Canadian | 


workman in ship construction. 
Several of the oldest and _best- 
experienced steamship lines have 
turned back to the American Ship- 
ping Board more than one hundred 
Government-owned steamers, which, 
coupled with the great reduction made 


in the proposed construction of Ameri- | 


can tonnage and the equally large in- 
crease in totals of British tonnage 
actually under construction, gives 
further proof, if proof be necessary, 
that the British Empire is still alive 
with the “sea conscious spirit”? which 
is the apt slogan of the Navy League 
of Canada. 


The following table of tonnage of 
vessels on the Canadian registry 
shows that up to 1917 the growth was 
slow, being little more than enough 
to replace annual wastage. The 
figures are from Lloyd’s Registry, 
which takes note only of vessels of 
100 tons and over. It may be noted 
with interest that the Department of 
Marine, which registers all types and 
sizes of vessels, reports the tonnage 
for 1918 to be 1,390,615 gross, and 
1919 to be 1,498,431 gross tons. 


Canada (100 Tons and Over) 

896,965 

932,422 

929,312 

942,598 

917 971,438 

Construction Difficulties 

The shipbuilding industry of Can- 
ada got a good start from the en- 
couragement given to it by the Gov- 
ernment during the war and with the 
great possibilities of our fresh water 
commerce alone it was felt that such 
encouragement was worthy. Can- 
ada’s lakes, as a means for heavy 
freight transportation, are of vastly 
greater proportional advantage to her 
on account of her geographical prox- 
imity to the water than are these 
same lakes to the United States. 
Canadian centres of industry and 
population lie close to the lakes, and 
it is accordingly inevitable that these 
waters should ultimately be put to 
the economic use for which they are 
obviously fitted. Accordingly it is 
felt that the future of shipbuilding in 
Canada, at least along ‘sound and 
businesslike lines, designed to supply 
the demand as it arises, is certain, 
provided always that demands of labor 
can be appeased. While many of the 
Canadian shipyards have been operat- 
ed at a loss since the Government an- 


nounced that there would be no fur. | 


ther extensions to its shipbuilding 
programme, still, in large measure 
the cause of this loss was directly at- 
tributable to the unreliability of la- 
bor organizations, either as to the 
amount of their demands for remuner- 
ation and as to their seiding by price 
and wages agreements when made. 
These troubles, together*with the de- 


‘liberate lowering of efficiency of the 


individual in work done per hour, 
have been more the cause of the ship- 
builders’ difficulties than any other 


hand. 
This, however, is a condition that 
|we see adjusting itself to-day, and it 
‘is not too optimistic to presume that 
|in the not far distant future the sup- 
|ply of labor will exceed the demand 
'to a point where the difficulties ex- 
|perienced by shipyards in this par- 
ticular will be largely eliminated. 

| One hopeful sign for the future is 
{the delivery of ship plates from the 
| Steel Company at Sydney. The dis- 
| count which Canadian money suffers 
|in the United States, naturally places 


a handicap on our competition in| 


| shipbuilding with the American yards. 
|The production of ship plates in Can- 
/ada should do something to help this 
|condition, and when, later on, struc- 
| tural shapes are procurable from Can- 
/adian mills, this country will have a 
slight advantage in shipbuilding over 
| yards in the United States. 
Government Assistance 

The discount on foreign currencies 
/has been a handicap to the placing 
|of orders in Canada by European ship 
ibuyers. In an attempt to overcome 
this disadvantage the Dominion Gov- 
{ernment offered to arrange for foreign 
|nations, a credit of 25 per cent. of 


'Net Tonnage of Vessels on Registry of | the cost of ships built in Canada, tak- 


ing as security a mortgage on such 
| ships. The object was worthy, but 
{the means insufficient; 25 per cent. 
| credit was not enough to be an in- 
'ducement to Canadian yards to ac- 
;cept the contracts that were offered. 
|In return the shipbuilders proposed a 
definite Government subsidy to be al- 
‘lowed on every ton of shipping laid 
idown. At the present moment the 
| matter remains undecided. 

The following record of Canadian 
shipping for the years 1909 to 1919 
inclusive, gives a chronological view 
of conditions and denotes the com- 
parative regularity of our 
shipments and the absence of exces- 
sive fluctuations, the rise in ton- 
nage in 1917 and 1918 being due to 
the abnormal exports of war ma- 
terial and the return to normal in 
1919 indicating the resumption of 
regular trade. It must be remember- 
ed that the returns for 1919 include 
little if any of the tonnage handled 
in Government-built ships, returns of 
| which will only be available for com- 
| parison in the reports for 1920. 


Tonnage Entered and Cleared at Cana- 
i dian Ports 

\ Sea-going Inland 
| .--. 19,765,876 20,936 
} 1910.... 20,804,313 23,863 
11911.... 22,297,186 25,132 
1912.... 24,589,605 28,384 
1913... 26,231,098 31,148 
1914.... 29,568,486 32,351 
1915.... 25,402,586 28,202 
1916.... 24,827,650 32,874 
1917.... 29,267,074 36,445 
1918.... 32,787,127 34,015 
1919.. 25,261,393 27,968 


DULUTH-SUPERIOR 

For the third week of October earn- 
ings of the Duluth-Superior Traction 
Company amounted to $35,067 as com- 
pared with $36,592 for the corresponding 
period in 1919, a decrease of $1,525 or 4.2 
per cent. 

For the year to date the earnings 
totalled $1,539,154, an increase of $4,149 


Total 
40,701,603 
44,567,991 
47,429,545 
52,973,127 
57,849,783 
61,919,483 
53,604,153 
57,721,098 
65,712,544 
66,802,480 
53.229,046 


shipping continues strongly and shows “matter. Notably is this so in the case |or .3 per cent. over last year. 


yearly . 


j 


| 
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COTTON FABRICS 


MONTREAL TORONTO WINNIPEG 


IMPERIAL BANK 


} OF CANADA 
Capital Paid Up $7,000,000 _ Reserve Fund $7,500,000 


Peleg Howland, President 


W. Moffai, General Manager. 


213 BRANCHES IN CANADA 
Agents Throughout the World 


The banking facilities provided through this compre- 
hensive circuit enable this bank to render a complete 
service to its customers. 


A General Banking business conducted at every branch. 


Collections made at all points in Canada and foreign countries. Domestic 
and Foreign Exchange bought and sold. 


Drafts, Money Orders and Letters of Credit issued available throughout 
the world. 


Government and Municipal securities dealt in. 


Savings Bank departments at all branches—Interest credited half-yearly at 
current rate. 


AGENTS IN UNITED STATES: 
New York— 

The Bank of the Manhattan Company. 
Chicago— 

First National Bank. 
Buffalo— 

Bank of Buffalo. 
Detroit— 

First and Old Detroit National 
San Francisco— 

Wells-Fargo Névada National 

and in all other principal centres. 


Safety Deposit Boxes at all branches. 


AGENTS IN GREAT BRITAIN: 

England— 
Lloyd’s Bank Limited, London 
and Branches. 

Scotland— 
The Commercial Bank of Scot- 
land, Ltd., Edinburgh and 
Branches. 

Ireland— ; 
The Bank of Ireland, Dubiin and 
Branches. 


Bank. 


Bank, 


AGENTS IN FRANCE: 
Lloyds & National Provincial Foreign Bank, Ltd. 
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PAIN T—Public is Demanding 


Lower 


Prices 


But Cut-Throat Competition Will Only 

Result in a Period of Depression—A Gen- 

eral Tendency to Mark Time and Await 

me: Prospects for Next 
ear 


By W. 8. 


FALLIS, 


General Manager Sherwin-Williams Company of Canada, Limited. 


passed through a year of re- 

markable prosperity. With 
tw exceptions all classes of trade 
have been busy to capacity supplying 
the demands of a public still in the 
buying mood. Notwithstanding pro- 
phecies of sudden economic disaster 
yith the end of the war and its abnor- 
nal stimulation of business, the de- 
mobilization of industry has proceed- 
ed, on this continent at least, in an 
eminently sane, sound and orderly 
manner. Talk of panic, manipulation 
of prices for selfish ends, political and | 
social unrest, all of theseehave been 
undoubtedly at work in the business 
world during the past two years, and 
it speaks well indeed for the stability 
of our commercial life in Canada that 
its normal course has not, in spite of 
all this, been greatly disturbed. 

Our labor difficulties, while appar- 
ent in a degree, have been mild indeed | 
compared to similar conditions in| 
other countries. Radicalism and the 
“red” element appear to be in eclipse | 
just at present in the Dominion, and 
as a result with the basic industrial | 
factors, labor and capital, operating | 
amicably, confidently, and efficiently, | 
business in Canada can, I think, be 
considered to occupy a very favorable | 
position indeed to contend avith what- | 
ever conditions may arise in future. 

Tendency to Lower Prices 

There can be little doubt that the 
general tendency to-day is 
lower prices. That is as it should be. 
The public, rightly in some cases and 
wrongly in others, has become imbued 
with the belief that they are carrying 
the heavy part of the load and making 
large profits for the manufacturer and 
middleman through profiteering ; 
prices. As a result of this belief a'| 
cessation of the buying mood of the | 
public has lately become apparent, and 
in an endeavor to stimulate this mood 
anew considerable price reductions | 


Bree in Canada has just 





| adian manufacturers, who sent a rep- | 


|a tield for export. 


PAINT EXPORT 
FIGURES 


The export trade in paints was 
stimulated after the armistice by 
several special orders, largely the re- | 
sult of the united efforts of the Can- | 
resentative overseas. On the whole | 
only a moderate business is looked for 
outside of Canada, but one that seems 
likely to be built up steadily. Aus- 


| tralia has been one of the big pros- 


pective fields, so much so that a Can- 
adian firm has established a plant 
there. This, however, in itself will re- ' 
strict the exports from Canada, and | 
now Australia does not rank high as 
The United King- 
dom has been the best source for Can- 
adian business, the value of exports 


THE FINANCIAL POST 


for the fiscal year ending March 31, 
1920, being $748,092 as compared with 
$205,869 one year before. For the 
four months ending July 31, 1920, the 
exports to the United Kingdom 
amounted to $365,388, as compared 
with $155,979 one year before. Bri- 
tish South Africa is another field that 
it is believed will show growth. Dur- 
ing the 1918 fiscal year the shipments 
amounted to fhe large sum of $708,- 
243, but this fell far down the next 
year with the extreme scarcity of 
shipping to the small amount of 
$34,129. New Zealand is another 
promising market, the exports in- 
creasing for the last fiscal year from 
$84,000 to $131,000. The past few 
months has seen a great improvement 
on this, for during the four months 
ending July 31 the value of exports to 
New Zealand rose to $139,507, com- 
paring with $4,932 for the correspond- 
ing period of 1919. 

Exports t> Newfoundland have 
shown a steady improvement for the 
past three years. For the fiscal year 
of 1918 the amount was $93,971; for 
the next year, $129,285; and for the 
1920 fiscal year, $148,946. For the 
four months ending July 31 the ex- 
ports amounted to $47,165. Future 
developments promise to be largely 
along these lines. 

Following is a comparison of the 
export figures for the three fiscal 
years, and for the four months of 
April, May, June and July of 1920, 
1919 and 1918: 


Exports Paints, Pigments and Varnishes 


Year ending March 31 
To United Kingdom 
To United States 
To other countries 


4 mos, ending July 31 
To United Kingdom .... 
To United States 
To @ther countries ...... 


From Better Laid 


Continuec 


of 400,000 inhabitants. If you con- 


gest cities in the centre you destroy | 
.the means of rapid horizontal trans-|must always be 


portation. It is not the distance that 
a man lives from his place of em- 


| ployment that matters so much as the 
'time that it takes him to get to and 


from it. The time spent by people 
getting from the central areas of 


1920 
$748,092 $ 
126,901 


750,425 


1919 

205,869 

218,026 
1,376,130 


1918 
$ 170,437 
98,391 
500,109 


$1,625,418 
1920 
$365,388 
31,229 


282,732 


$1,800,025 
1919 

$ 155,979 $ 
24,549 
84,617 


$768,937 
1918 
35,504 
40,183 
258,394 

$ 334,081 


$679,349 $ 265,145 


at the’ “Town Planning--Industry Will Benefit 


Out Communities 
i from page 27. 


from exacting any further decreases 


remembered that 
Canada, being a country which suf- 
| fers extremes of cold, and which has 
| large sections interfered with annu- 
slly through climatic conditions, 
should take advantage of every pos- 
isible favorable period in order to 


in the present curtailed work day. It | 


Group Assurance 
A Proven Success — 


Although permitted in Canada only for a brief period, 
Group Assurance has already demonstrated its im- 
portance as a powerful factor in the improvement of 
relations between Employer and Employee. 


The Sun Life Assurance Company of Canada has been 
entrusted with group contracts by many employers in 
Montreal and throughout the Dominion, and experi- 
ence has impressed convincingly both upon our clients 
and upon ourselves the fact that employees are deepl: 
appreciative of group assurance furnished to them, and 
are substantially influenced thereby in their attitude 
towards their employers and their employment. 


We find that the employee’s appreciation of the assur- 
ance dates as a rule from the time he receives the actua! 
Certificate, bearing his own name and that of a benefi- 
ciary of his own choosing. This Certificate visualizes 
the cash benefits he or his family are to secure. It guar- 
antees in black and white that he shall never suffer 
penury should disease or accident rob him of his earn- 
ing power while he remains with his present employer. 


have been made in some staple lines. | 


It guarantees also that in event of his death his wife will 
be provided for ina substantial manner. It shows in- 
creasing benefits with continuance of service. 


As long as the reduction of prices is | cities out of the congested section is|compensate for unemployment during 
founded upon sound business. princi- |often many times greater than would the unfavorable winter months, There 
ples the justice of giving to the public be necessary to cover double tie dis- | has in the past been a slavish demand 
the benefit of the gradually lowering | nce ener * rape nest a com }fer labor conditions similar to those 
cost of production is welt-cobdent On munication. When I lived in London. | in the United States, regardless of 
the other hand, the inauguration of a} - wpe meas long, under more fatigu- | the suet anes. SNee by popelation 
period of general price cutting and | ing circumstances, to get to the centre nor climate, progress in industry, or 
“cut-throat” competition, while per-|°, ine: one from ~ amare seven {distribution of our people, ne ew an 
haps of a certain temporary bien miles out as it did to travel 33 miles|any plane of comparison with the 
age to the buyer, would in ‘from a town in Hertfordshire for a) great republic to the south. 

et NS We tetas: eriod of three years to and from) 
run so demoralize our industrial life P 1 , teat * Of course 
that a nation-wide depression, with its ol eer a cael iiieiaia | 
attendant ills of under-production, these prea od te Shed satin oe labor situation in Canada. Out- 
scarce money and unemployment stances, bu e point is | 


se ey ar tention of panelation and business, | *#4¢ of the question of the tariff, 
ould almost inevitably follow. The | | which is generally an agitation by the 
memory of previous periods of indus- | 


rhe * . > i iti i i 
when it reaches the stage of being! wot for conditions, which, if grant- 
trial stagnation, with the 


*- | congested—that is, when it prevents| : 
hardship | al . _|ed, they would be the first to want 
and suffering they entailed, should, 1 | the free movement of traffic—impairs | pepenled. beenuse of disastrous conse- 


| i ry ilities . 
rather than improves the faciliti ©] sasnces to. themesiven, there is no- 


think, make us all willing to proceed | a Nf Pete temas ia 
‘thing in our Canadian industrial life 


Sensihly « . | § ying siness. 
ensibly and sanely with the question | for carrying on busin 
iwhich holds out any obstacle to our 
The General Outlook | progress, except the economical situa- 


of price adjustment, even if it takes | 
more time and more money to insure | 
security and stability. That is wet | The immediate prospect for labor | tion recited above. Our people are 
this added time and cost is, a pre-| in Canada is not unpromising. As I | free from territorial or political ques- 
mum on insurance against panic con- | said before, there is still a shortage of ltions which are the bane of practi- 
os man-power, although it may not be) cally every European country, and 
{conveniently distributed. There is| which retard progress of other na- 
| still a shortage of skilled workers in |tions. We are not suffering from the 
many lines, just as acute as it has | absence of necessary raw material, 
been during recent years. There iS| nor are we hindered from the limita- 
just as great difficulty in securing | tion of foodstuffs. The only thing we 
classes of skilled labor, who, if Se- | require is the opportunity to produce, 
cured, could give employment to four} anq that can well be obtained through 
or five times their number of com-|¢fayorable markets either domestic or 
mon labor. With immigration this| foreign. Both of these can be secur- 
shortage may in part be filled and ed at a price. But, if we are to pre- 
thus help to maintain our economic | .orve our national progress, our labor 
industrial balance. must be prepared to accept the price 
Labor, however, must be prepared | that our home trade or foreign cus- 
at no distant date, not only to desist | tomers lay down as the figure they 
from demanding increases in the al- | are willing to pay for the goods that 
ready high rate of pay, but to cease we are able to produce. 


ANK 


67,500,000 


anager. 


Thus home influence and his own interest combine to- 
wards keeping him in his present employment. 


Upon my recent return from Eng- 
land I feel more than satisfied with 


Group assurance benefits are not costly. Premiums 
generally run from | of | per cent. to 1 per cent. of an- 
nual pay-roll. 





The Sun Life group contrac ‘offers the following spec. 


advantages: 
is compre- 


1 com plete The broadest policy issued. 


(1) 
(2) 
(3) 
(4) 
(5) 


C) 


And now a word as to the situation 
‘n our own industry. The demand for 
are and varnish and allied products 
Curing the past twelve months was 
*xtraordinary, Every manufacturer 
had all the business he could handle, 
‘nd in many cases customers found 
difficulty in obtaining their require- 
— What the future holds we 
“nnot tell for certain. It is un- 
Youbtedly true that all business at 
Present exhibits a tendency to mark 
ee and to wait developments. That 
: & natural result of the slacking up 
7 Some of the lines that were over- 
oa or that dealt largely in non- 
felt tia s. Some hesitation is being 
a a our own business, among 

anufacturers, but I can really 

D STATES: . no valid reason why this candida 
"tg develop further or even con- 
solutely exist. Our industry is ab- 
mend ¢ an essential one and the de- 
or paints and varnishes at the 
Present time is great and will exist in 
, * same degree as long as the hous- 
= shortage continues and_ building 

. ‘onstruction goes on. 
right Prospects for Next Year 
ete Is sure to be a greater stimu- 
Nin these latter industries just 
os as the price of building ma- 
2 ones lower levels, and with 
nn he Sgro repainting to be 
= and backed by the educative 

‘ue of the “Save the Surface Cam- 
Paign,” there should be in the paint 
™ Varnish industry for the next year 
ee etition that might cause those 

ested, either manufacturers, 
Vholesalers or retailers, any cause for- 


tlarm or even for concern. 


The lowest rates procurable. 
Backing of over $100,000,000.00 of assets. 


ies. Domestic Complete and rapid service throughout Canada. 


Canadian assurance for Canadian workers. 


ble throughout Immediate coverage by Binding Receipt. 





Firms having not less than fifty employees are eligible for group 
assurance, and each firm may introduce a scale of benefits adapted to 
its own requirements. Medical examination is not required. 


& 


half-yearly at 


OUTLOOK IN THE PAINT TRADE 


Speaking of conditions and prospects in the paint industry, George 
Henderson, president of Brandram-Henderson, Limited, says: 
; ; ; ; ; s obtee the 
With regard to the paint industry, if the public will consi 
own interest from a purely practical point of view, it is felt that the 
policies adopted towards the inevitable final re-adjustment will not be 
unduly accelerated by any stampede towards lower prices, but that a 
healthy adjustment will take place over a very reasonable duration of 
a“ a i due, among 
The public must realize that present day prices are o 
other isan, to the high cost of raw materials, the very heavily ad- 
vancing cost of labor, together with the heavy increase in cost of 
maintenance, and if gradual, though steady, reduction can take place 
in these costs, it is the only way in which a healthy re-adjustment can 


take place. st Be e 

The public can do more towards maintaining stable conditions 
than possibly it realizes. If all property 1s kept*in a state ¢ - 
servation by the judicious use of paint and varnish, it cannot fail to 
have its effect on general prosperity by doing its part in protecting 
property values. i . a 

The educational methods established by the “Save the a 
Campaign a little over a year ago are having their effect, - i 
good results continue, as I expect they will in increasing egree, ' : 
have every reason to be justified in feeling that the Paint and Varnis 
Industry will be doing more than its full share in mentonntnlins a 
healthy and sane state of mind on the part of the public during a 
period of national and international re-adjustment. 


May we send you further information? 
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The Toronto Power Company Announce 


that, commencing from April Ist, 1921, they will have 
power available for manufacturers whose plants are 
located on or near their distribution system. 


Owing to the expiration of a contract covering delivery 
of over 30,000 horsepower on the Ist day of September, 
1921, the company will be in a position to contract for 
terms of five or ten years for the delivery of a dependable 


power supply on and after Apmil Ist, 1921. 


The company will be in a position to supply | 2,000 


volt power at or near Niagara Falls and in or near 
Welland, Ontario. 


‘They will also be in a position to deliver certain quantities 


in or near | oronto, depending on location to be reached, 
and conditions of present loads on distribution system. 


Particulars of these locations and terms 


of contract can be obtained by intending 
purchasers at the office of the company. 


The Toronto Power Company, Limited 
12 Adelaide Street East 


Toronto 


November 12. 1924 
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